ay & Mc € 


1-8 C.P.R, Bldg., Tes 


| SUMMER HOME 


to sell or ren 

_ months, Linden Gr ay 
rrews, New Brunswick, 
ce of Lady Tilley. 
to L. P, 
. John, N. 


sly in the 
b priceless 
hat, once 


ben waste of any 
short, nothing 


pnces 


ediate steps 
iss records and 
sentative will 
Safe —explain 
ntages of the 
how a com- 


ords may be 


IMITED 
Canada 


Winnipeg 


er 


>. Tilley (Barris-. 


ST 


VOL, XII. Siva Cortes, 10 Cenré 


LEGISLATORS 
WELL DISPOSED BUT SEEK 
TO MEET VIEWS OF VOTERS 


Interests of Mortgage Companies. Are 
Now Receiving More 
Consideration 


JOHN APPLETON’S OPINION 


Secretary of Dominion Mortgage and Invest- 
ments Association Studies Western Legis- 
lation While on Tour of the Prairie 
Provinces and B.C. - 


\ CTS providing for Government farm loans, seed 


grain liens and various other legislative measures 
which have been put on the statute books of West- 
ern provinces in recent years, have from time to time 
given rise to fears that this tendency to undermine the 
“ition of the mortgage companies might be carried: 
dangerous extremes. The views on the attitude of 
Western legislatures towards financial institutions, 
vi John Appleton, secretary of the Dominion Mortgage 
end Investments Association, who has just returned 
fron attending the annual meetings of the provincial 
mortgage organizations will, therefore, be of interest 
to readers of THE FINANCIAL POST—mortgage, 
trust and insurance officials and investors alike. 

“I really think that the attitude of the legislatures 
is well disposed but in effect it bends to influences that 
control most votes,” said Mr. Appleton to THE FINAN- 
CIAL POST. “That was instanced by the attitude of the 
women’s organizations in Alberta. You will recall 
that a bill was introduced which amended the “Dower 
Act” passed in 1918 and made it impossible for unmarried 
men and widowers to get loans. The old act made it 
quite clear that if a man ‘claiming to be unmarried ob- 
tained a loan and it turned out that he had a wife living 
either in Canada or abroad, and the wife claimed dower, 
the mortgage became null and void. A company which 
loaned money to unmarried men under such circum- 
stances would be faithless to the widows’ money which 
they handled—the companies act merely in a fiduciary 
capacity. They are responsible for the care of thé 
money and would not lend it and could not be expected 
to unless the covenant of the borrower and the security 
he had to offer were satisfactory. Under the “Dower 
Act” neither the covenant nor the security of a single 
man in Alberta was reliable and for that reason a num- 
ber of the bigger lending institutions: ceased their oper- 
ations in that province. It was sought in the bill pre- 
sented at the session in 1919 to remedy this state of 
affairs: It was never the intention of the financial in- 
stitutions to prejudice in any way the right of a wife 
to dower. The dower has been recognized for ages and 
with it financial institutions generally have sympathy. | 


What the amending act sought was that anyone lending} 
money on a homestead should take ample precaution to| 
find out whether the borrower was married. He was 
required for instance, to take an affidavit to the effect: 


that he had no wife before a loan would be made. 
Ladies Recorded Objections 
“To these changes the ladies took very strong ob- 


jection and appeared in great force at the doors of the 
Alberta Legislature. Some of them erroneously claimed 


that the financial institutions were endeavoring to de- 
prive destitute widows and children of their homesteads 
by the process of foreclosure. Some of the legislature 
echoed a similar view. No such intention was ever 
cherished by the lending organizations. The result was 
that the legislature was effectually st&mpeded by the 
ladies and the original changes suggested were with- 
drawn although some of the members of the House 
seized the opportunity to take a fling at the lending 
institutions, which gratified the leaders of the women’s 
organizations. They, however, did not realize that 
something had to be done to make the province’s credit 
good and to open again the field for investment of cap- 
ital. While they allowed the clause in the old “Dower 
Act” which makes a mortgage null and void in the case 


| 
| 


of a dower claim, the Government provided to amply} 


protect the mortgagee from what is known as “The 
Assurance Fund” which is accumulated for the protec- 
tion of titles. You will observe that in this case the 
Legislature had regard for the protection of the money 
invested in Alberta. That money is secured, as you are 
aware, from hundreds and thousands of small investors 
who can no more afford to lose it than the widow can 
afford to lose her dower.” 
The Covenant in Alberta 

When asked about the covenant in Alberta, Mr. Ap- 
pleton said: “In so-far as mortgage security is con- 
cerned, I am afraid ‘that there is little of the covenant 
left. Mr, Creighton, president of the Mortgage Loans 
Association of that province says that it is practically 
impossible to recover anything as the legislation stands 
at present, but I do not think the rank and file of the 


legislature of the Province of Albérta really understand) 


the significance of the changes which were made. I 
think they do not realize that the legislation as passed 
will affect the members of the Legislature as well as 
the others-in Alberta by not. being able to obtain 
credit on their personal covenants. I have reference 
more particularly to farm mortgages in which the 
security taken in addition to that of the covenant is 
upon farm land. If a respectable farmer needs money 
for a period longer than banks can let him have it, he 
will go to a lean company and apply for a lees y 
up to 50 per cent. of the value : 

regard his covenant as ae held 
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Protection of Investors’ Interests:Necessary to Insure Con- 
. tinuance of Country’s Development 


By E. M. SAUNDERS, President Dominion Mortgage and Investments Association. 


ee, op HERE were many predictions previous to the 


signing of the armistice, as to what effect the 
. termination of hostilities would have on general 
business conditions and development. Many of these 
predictions were wide of the mark and others again 
were fairly correct. It ‘was the opinion of many that 
following the cessation of hostilities there would be a 
period of adjustment, and that is the period we are 
going through now. How long this will last depends 
entirely’ on’ ourselves as to how long we will make it 
last. At the present time we are facing such problems 
as the adjustment of differences between employers and 
employees, or as some prefer to call it, capital and 
labor—and we also have an important work to do in 
assisting our soldiers in finding themselves and getting 
back into civil life. 

The settlement of the differences between -employers 
and employees is aggravated by the high cost of living, 
for which the war has been the main contributory cause. 
It is generally recognized that the war was used by 
many producers and controllers of the necessities of 
life, as an excuse for securing large profits on their 
products. This excuse, unreasonable as it was in some 
cases has disappeared, but some of our producers and 
controllers continue to demand larger profits than con- 
ditions warrant, with the result that the cost of living 
still remains abnormally high. It would seem that the 
organizations connected with capital and labor would 
be well advised to devote their attention to bringing 
about an elimination of these excessive prices, and hav- 
ing got rid of them they would probably have a better 
chance of settling their differences, which hinge prin- 
cipally- on the length of working hou?s and inadequate 
wages to meet the abnormal prices of the necessities 


of life, 
Prosperous Period Ahead 

There has been a great deal of talk about the trouble 
that we will have in getting our soldiers settled. . Let 
the employers get their differences with their employees 
setéled and it will help very materially in more quickly 
finding work for our soldiers. When ‘conditions once 
more become normal there will be pienty of work for 
everyone. The general public are unnecessarily alarmed 
about getting the soldier back to work. Give him time 
and he will naturally, and of his own volition, adjust 
himself-to his surroundings. 

The question might be asked what has all this to do 


ee Oe ee eee age ee a la ee 
LOAN COMPANIES HAVE WEATHERED WAR : | 


with the development of the country. It has everything | 
to do with it, for as soon as these matters are settled 
there will be a quick return t6 normal conditions, and 
there will follow for Canada a period of prosperity that 
hag not yet been experienced by this country. : 
The banks and loaning companies are waiting and 
ready for this change in conditions, and the best evi- 
dence of this is the accumulation of deposits in our 
financial institutions. A sign of the times also ig an 
increased demand for mortgage funds in Western Can- | 
ada, and while a large portion of these funds is being 
used to carry some farmers over who did*not have good 
crops last year, there is also a goodiy portion of these 
funds being used for building. purposes, investments in 
livestock, and the bringing of more land under cultivat- 
ion. The larger portion of the funds of our banks are 
used principally for the general development of the | 
country and take the form of advances on municipal 


(MANY OPINIONS ARE 


of 
general character, 
precedents financial as well as military, has left the 
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~ FOR BRITISH CAPITAL 


Ideas Differ Greatly as to When Restric- 


tions Are Likely to be 
-Raised 


THE RENEWAL OF DEBENTURES _ 


A Large Amount of Funds Have Been Re-In- 
vested in This Class of Security—Some 
Indications of the Trend of In- 7 


vestments in Recent Years 


By H. H. BLACK. 


I N times past, while financial men have not agreed 


as to details in regard to the values the 

ai y have placed 
on securities, generally there has been a senihbaiaed 
accord in respect to questions of a more or less — 
But the war, as it has shattered 


debentures and mortgages. These companies had at jeepers financiers more or less at sea in attempting 


the end of 1915 approximately one billion dollars in- 
vested in Canadian securities, and during the war period | 
their subscriptions to the war loans exceeded $148,000,- 
000. 
Legislative Encouragement 

Having regard to this large amcunt of capital in- 
vested in Canada it behooves our Federal and Provincial | 
Governments to regulate their legislation so that there | 
will not be any unnecessary burdens placed upon these 
corporations through undue taxation, and regard should 
also be had to the fact that the debenture-holders, | 
stock-brokers and policy-holders of these companies 
must be protected by the avoidance of the passing of | 
legislation which has not proper cénsideration for the | 


any prognostications as to the conditions of the future, 
and opinions are almost as widely diversified as the 
individuals who express them. All of which means that 
an effort to secure expressions on the subject of the 
future course of British capital in relation to invest-. 
ment in Canada, met with ideas that varied from a 
view that. there would be nothing coming over for a 
generation, to another from a bond man that the middle 
of the summer would seé the restrictions in England 
against sending out capital entirely removed, and a 
brisk market for Canadian securities on the London 
exchange, and money coming over in large sums for 
investment in this country, as was the case before the 
war. He went so far as to rejoice in the probability of 


investors’ interests. A large portion of the funds of |England and the United States becoming, very shortlf, 


loan and trust companies are represented by capital | 
outside of Canada, and if these foreign investors find 
that their interests are not being protected the ultimate 
result will be the withdrawal of their funds from Can- 
ada and discontinuance of further supplies of capital. | 

The time is not far distant when the development of 
this country will be such that we will again have to look 
to outside capital to assist us in developing our wonder- | 
ful resources, and for that reason it behooves our Gov- 
ernment to give consideration to the interests of those 





companies which have done sé much pioneer work in |this year to date, were in the same position. 


the past in bringing about and helping to maintain such 
good credit financially for this country. | 


i 
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CONDITIONS WITH CREDIT AND ARE WELL | 


PREPARED FOR CANADA’S NEW DEVELOPMENT 


Profits and Loans Continued on Contracted Basis During 1918, But Reserve Position 


Were Strengthened—aAlready Indications of Renewal of 


Demands for Funds 


sweeping changes in the conditions under which 

mortgages operated in Canada, particularly in 
the Western provinces, where the general slowing down 
after the period of rapid growth of the boom days was 
already being felt. During the year which is now under 
review in this number of the FINANCIAL POST, the 
war was brought virtually to a close. It might then be 
exnected that the loaning companies are now entered 
upon-a new era. Perhaps, but thus far it could be no 
more fittingly described than as an era of uncertainty. 
The signing of the armistice itself means nothing in the 
situation unless followed by the removal of those in- 
fluences which accompanied the war ‘and which bore 
directly upon loaning companies. 


However, the ending of the war gives an opportunity 
to review a very trying period and to analyze the effects 
which it has had upon the affairs of the loan companies. 
In this connection 1918 may be regarded as a repetition of 
those other war years. On the one hand prosperity for 
those on the land and the fact that there was no immi- 
gration curtailed requirements for mortgage funds and 
rates declined, while on the other hand the continued de- 
mand for national funds by the nations engaged in the 
war had the effect of further advancing interest rates. 

‘Under these conditions during 1919, as for several 
years, the fact that the mortgage companies were able 
to hold their position as solidly as they have done is 
very highly in their favor. That theré has been some 
‘contraction in profits is not surprising when the higher 
scale of operating expenses is taken into consideration in 
addition to the doubly adverse interest rates and curtail- 
ed requirements for funds; that this contraction has not 
been greater is a matter upon which the administrative 
organizations of the various companies may well be 
complimented. . : 

The statements of the various companies indicate no 
beneficial influence in volume of business as the result 
of general war-time inflation, which is so evident with 
many financial and industrial institutions. Rather there 
was a tightening of assets to meet the conditions de- 
scribed and the general tendency was to strengthen the 
‘reserve position at the expense of profits by invest- 
ments in Government bonds and other . high class se- 


T HE war was responsible for bringing broad and 


Face Future With Confidence = 
Thus we find the Canadian mortgage companies fac- 


- 


of the past four years and the knowledge that although 
there is much uncertainty. it cannot be long until there is 
a change—and that that change will be for the better. 

As regards foreign capital, everything is indefinite. 
There is a considerable difference of opinion as to what 
may be the possibilities with regard to British and 
European funds. On the one hand there is the argu- 
ment that such funds will be required at home for 


to find its level and that Old Country investors are look- 
ing to the New World with the idea that capital will be 
safer over here, and that tax burdens will not be so 
heavy. 

There is no lack of confidence in Canada’s future. 
It is pointed out that the world is short of foodstuffs, 
and will be short for.a considerable time, and that our 
agricultural products will continue to command high 
figures. Further, as a young nation, we are rich in 
natural resources, which should have a high marketable 
value. These conditions will not be long in having a 
noticeable effect upon immigration and upon the demand 
for mortgage funds. Already the movement from the 
United States has commenced and already too there 
is an improvement noted for mortgage funds in Western 
Canada Likewise the shortage of houses is bound to 
shortly start construction activities and property values 
have already shown marked improvement. 


In the future, then, as in the past, the mortgage com- 
panies promise to play an important part in Canadian 
development, and at this time it is important that those 
who have the framing of provincial legislation in their 
hands should carefully consider their responsibilities 
and guard against putting acts on the statutes which 
may have the effect of undermining the confidence of 
investors. The mortgage companies have played an 
important part in Canada’s development in the past. 
They will continue to do-so in the future. Canada can- 
not afford to close any channel of capital supply, and 
particularly is fair treatment aving to these tried and 
proved institutions which are quite willing to meet the 
competition of Government or any other loaning organi- 

‘gation, provided. conditions are made fair and equal. 
In this connection the views of John Appleton, as ex- 
pressed to the FINANCIAL POST, after his recent trip 

across Western Canada, are particularly intetesting 
and convey considerable reassurance. 


ifor example, to refuse a renewal; while in cases where _ 
Ss ips mortgage has been retired the most of the money 
h 


iof millions, and is practically unlimited. 


purposes of reconstruction and if there are no restric- | 
tions upon export the law of supply and demand will | 
keep interest rates on a high level. On the other hand, 
there are certain evidences that capital, like water, is | 





spirited competitors for Canada’s securities. 


.At the present time, of course, the War Méasures 
Act prevents any purchase of Canadian or other outside 
securities by an English investor. - Practically the only 
money that can go out of that country is to cover com- 
mercial purchases, not for investment purposes. This 
has been the case since the beginning of the year 1916, © 
for the only Canadian security sold in that year was 
one of $4,866,666. The next year was almost a blank 
one for investment in this country, and last year and 


a 


Some Liquidation of Canadian. Securities 
During this period there has been more or less 
of liquidation of Canadian securities by English 


holders, and Canadians have succeeded them as the 
owners, but on the whole there has been no general _ 


movement to liquidate Canaiian holdings, and those 

companies who are dependent on the sale of debentures 
in Great Britain for capital for Canada have found 
little pressure exerted on them in the case of mortgages, 


as been available for loaning on their securities here. 
Bond dealers report some movement to dispose of Can- 


‘adian securities on the part of clients of their English 
|representatives, but not to a very noticeable extent, and 


this liquidation has never had an embarrassing effect 


lin this country, because there has been a Canadian 
| buyer to replace the one overseas. And where Canada 


did not furnish one, the United States did, for a strong 


|demand has arisen from across the border for Canadian 
|securities, and one Canadian branch of a New York 


house has a blanket order that runs up into many tens - 
Banker Says “Not For Generation” 


A,prominent Canadian banker discussing the position | 
with THE FINANCIAL POST, gave it as his opinion 


that it would be “years and years, and possibly a gen- i! 


eration, before we could expect British capital to flow 
towards Canada. At present, of course, no flotations 
can be made in England, and no capital can be sent out 
to purchase outside securities. At the time of the Am- 
erican war,” he went on, “the United States had to sell ~ 
its securities in England and in France, and during this — 
last war these two countries had to sell back these 
securities to the United States, and local ones as well, 
so that the United States is now a large holder of 
European securities. With the money required as it is 
in England I. do not see how the Government is likely 
to lift the restrictions for a long time to come, and the 
probability is that the United .States,; ani ni } 
some extent, will become large ooekiaene of sh 
securities. On the other hand, I have seen no ¢ ce 
that there is any pressure being exerted by England for 
a liquidation of securities held in Canada, and re 
is against the purchase of English securities by Can- 
adians, because at the present rates we could not afford 
to bring the money back to. Canada.” 

The general manager of an institution that hag de- 
pended for the most part on British capital, stated that 
he had found a certain elasticity in the interpretat 
by the British Treasury. When mortgages, for insta 
matured in Canada, and the. proceeds were sent 
to the British investor, new debentures could be sold 
the amount of the money returned, even if the inves 
was a new client of the company; that is, a sort 
transfer was possible; provided the total capital th 
went out of the country did not exceed the amount 

Not as Much Needed Here eo 

However, in this case, as in many others of a si 

nature, it was found that there was 
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TO MORTGAGE HIS PROPERTY 


| Loan Companies Have Been An Important 
Factor in -Agricultural 
Development _ 


GOV’T COMPETITION IN WEST 


A Serious Danger Lies in Undermining the 
Position of the Established Institutions 
by Legislation of Unsound 
Character 


By. J. M. PURCELL, 
Re the Guelph and Ontario Investment and Savings Society, Guelph. 
BOUT a month ago an editorial in a Toronto daily 
paper quoted a branch bank manager in Western 
Ontario as reporting to his head office that after 
an extended observation and survey of his district he be- 
tieved that the word “Mortgage” ought to banished from 
the vocabulary of farm loans, his idea being that “the 
word has such evil omen that it prevents a farmer secur- 
ing a loan for the prosecution of necessary extensions of 
ations and therefore in the end retards development.” 
The editor seemed to sympathize with the bank manager’s 
views and drew a rather gloomy picture, which was in- 
tensified by references to the two memorable paintings by 
Mr. G. A. Reid, R. C. A., “Mortgaging the Homestead” 


' and “The Foreclosure of the Mortgage.” The word 


“Mortgage” was said to carry for the average farmer as 
much a hint of disaster as was pictured in the word of 
Poe’s-raven, “Nevermore.” . 

Not to do the newspaper an: injustice it must. be said 
that special reference was made in the editorial to the 
“early nineties,” when low prices for farm produce pre- 
vailed and farming was not a paying industry. \And 
further, when the other side—the brighter side—of the 
picture was brought to the editor’s attention he presented 
_it to the public editorially in a later issue. 

An Aid to Agriculture 

The idea that mortgages retard development and spell 
disaster is easily shown to be fallacious. To thinking 
people it is not necessary to make any effort to prove this, 
but to those who do not take the trouble to look below the 
surface of things it may be pointed out that the Canadian 
ioan companies, whose chief loaning is on mortgage secur- 
ity, have done more than any other single force to de- 
velop Canada’s principal industry—agriculture. 

It is no exaggeration to say that the loan companies 
have enabled the farmers of Canada to become land own- 
ers instead of merely tenant farmers, and that Canada 

- to-day is a land of prosperous freeholders who till their 
own soil instead of a country of landlords and tenants, is 
chiefly due to the enterprise of these institutions. The 
average Ontario farmer during the past fifty years had 
but very small capital to start with—not enough to enable 
him to buy his farm and stock it—and had it not been 
for the assistance given him by the loan companies he 
would have had to remain a tenant instead of being able 
to own his farm. The loan companies lent him money to 
help buy his farm and improve it, and by degrees he was 
enabled to erect new buildings and make other improye- 
“Wients; the primitive log buildings gave way in time to the 
modern brick or stone dwelling and the spacious bank 
barn, and one who to-day travels through the fine farming 
districts of Ontario and admires the well-cultivated fields, 
the comfortable farm houses and splendid barns, and notes 

che general air of prosperity of our farming community, 
cannot fail to realize that mortgages instead of being a 
drawback to the farmers of Ontario helped to lay the 
foundation for their success. At the present day the On- 
tario farmers are not only largely free from debt but in 
many cases are lenders instead of borrowers. 

Western Development 

In the Western provinces, Manitoba, Saskatchewan 
and Alberta, where the process of development is in a less 
advanced stage than in Ontario, the farmers are, with 
the aid of the loan companies, improving their properties, 
buying more land and the necessary machinery to work 
it, and putting up better buildings, and the great grain 
crops of our Western provinces bear testimony to their 
industry. The Western field is one that will require a 
large amount of capital for years to come, as there is still 
plenty of uncultivated land to be taken up and made pro- 
ductive. With settled conditions after the signing of 
Peace, immigration to the Western provinces will greatly 
increase—in fact a considerable influx from across the 
border has already begun—and the corresponding in- 
creased demand for farm loans will be met largely by the 
loan companies. While the Provincial Governments have 
taken upon themselves to do a considerable amount of 
loaning in these provinces at lower rates than have been 
current in the past, it is clearly shown that these Gov- 
ernments are doing business at a loss, in other words they 
are lending money at a lower rate than it is actually 
costing them. How long this method of financing will 
continue it is difficult to prophesy, but there is no reason 
to doubt that the services of the loan companies will be 
required for a long time yet in the development of the 
West. It is to be hoped that the several Governments 
concerned will see to it that the laws relating to mort- 
gages are so framed as to make it possible for the 
companies to continue to do business on a safe and satis- 
factory basi® It would be a grievous handicap to the 
people of their own provinces were these Governments to 
do anything which would tend to discourage the invest- 
ment of capital in their leading industry. 

tish Funds 


Bri 
In the prosecution of these developments the loan com- 
panies have been instrumental in bringing into Canada a 
vast amount of British money, while their savings and 
_ #urrency debenture departments offer to the Canadian 
__. public an incentive to save money and a means to invest 
it safely at good interest rates. The British investor is 
noted for his care in selecting investments. He prefers 
to put his money into something that he is sure of, at a 
moderate interest return, rather than take chances in 
‘anything of a speculative character. Hence his preference 
for the debentures of a well-conducted loan company, 
which he knows are secured by assets consisting chiefly of 
first mortgages on productive real estate and Govern- 
ment and municipal bonds. The security offered by the 
loan companies is of the highest class obtainable as the 
companies do not lend on notes or.other personal security. 
The Canadian depositor and debenture holder has exactly 
the same kind of security for his money as the British in- 
__Yestor, and the large amount of funds placed with the 
loan companies in this way is ample evidence that the in- 
vesting public appreciate the value of such high-class 
Another false impression concerning mortgages is that 
_ antagonism exists as @ matter of course between the 


™ Ree 
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| a matter of fact the process of borrowing and lending is || 
; much a plain n ‘business as and selling, |||_ 
as much a plain matter of business ne 


and speaking generally the relations between 


and the lender are as pleasant and satisfactory as in any || 


other business transaction. The mortgagee is not trying 
to get hold of the mortgagor’s property—all he wants is 
to have the payments on his mortgage kept up. In fact 
the last thing that a loan company desires is to have 
mortgaged property come on its hands. A company will 
do anything reasonable to help the borrower along, rather 
than have to take over his property, because the experi- 
ence of the companies is that the owner can always sell 
his property to better advantage than the company cotild 
if it had to be brought to a forced sale, and besides there 
is a lot of trouble and expense in handling such proper- 
ties. The loan companies have saved many borrowers 
from losing their properties by giving them the benefit of 
their advice and guidance when they found themselves in 
difficulties. 


INTERNATIONAL RELATIONS 
OF LOANING ORGANIZATIONS 


Ar American View of Canadian Conditions 
and Mutual Objects of Mort- 
gage Companies 


By KINGMAN NOTT ROBINS* 

Treasurer, Associated Mortgage Investors, Inc., Rochester, N.Y. 
T HE loan companies of the United States and 

Canada have performed a vast service, which is too 

little understood and appreciated. If their work 
is to be perpetuated and extended to keev pace with the 
development of the country and the needs of the people, 
the loan companies must be given every encouragement 
and assistance by the public to build securely and on 
lines of ever broadening and, more effective service to 
the community as a whole. 

We have learned much in recent years of the banker’s 
function, which is so much bigger, above and beyond the 
mere process of lending on security—the-simple ma- 
chinery of money-lending. We realize more keenly than 

ver before that the true banker, whether a mortgage 
banker or some other kind of a banker, is, perhaps, the 
most important factor in production, if he so directs the 
use of the capital of the people that it will produce the 
most. To perform that essential service, he must con- 
stantly strive to make every dollar count for the mosé; 
and in a material way what service in the community 
can be more important and helpful than this? It means 
that every loan is at least ideally a good bargain for 
both parties—a safe investment for the investor—a big 
help to the borrowey. To be successful in this function, 
the banker must have the sympathy and co-operation of 
the entire people, and must meet them with a broad 
sympathy, a thorough knowledge of business problems, 
and a constant effort to educate people to make the 
wisest and best use of their abilities in conjunction with 
the financial facilities available. ‘ 

Since the banker’s function and the banker’s problem 
are common to both countries, I feel that the Farm 
Mortgage Bankers’ Association of America and the Can- 
adian Mortgage and Investments Association have, in 
large measure, a common function with a common 
problem. Our effort as bankers to educate the public 
and the political representatives of the public regarding 
our functions and needs requires our concerted attention 
and collective wisdom and influence to make it effective. 
By comparing our experiences and ideas at our associa- 
tion meetings, we can greatly aid the development of our 

pacities. By such standardization of business practice 
and legal safeguards as may be found desirable, we can, 
to a great extent, stabilize the business and keep it free 
from injury by the unworthy and the inexperienced. Such 
a business as ours, in short, requires association as a 
means of self-expression in our contact with the general 
public, and as a means of self-development and self- 
protection among ourselves. eo 

The Canadian Mortgage and Investments Association, 
are doing so many things better than we are that there is 
a good deal of selfish interest in my plea for co-opera- 
tion between us, but I know that I speak for every mem- 
ber of our association when I say that we shall be most 
happy to give you anything of help we can. 


Faith in Canada’s Future 

You must know that we in the United States share 
your faith in the future of Canada. One of the leading 
business men of Rochester recently remarked: “I have 
great faith in Canada. They are doing a lot of things 
over there better than we are doing them, especiall in 
active, practical reconstruction programs. I believe their 
best business brains have more influence on the course 
of things there than here, and that will be a great help 
in the days ahead. If they can only let our I. W. W. 
and our North Dakotas do the experimenting, and go 


| Slow in radical legislation until its results are proved 


over here, nothing can stop Canada.” 
Those are also my sentiments. You have tremen- 


| dous advantages and opportunities, and no one can deny 


‘you their fruits except the unwise and unjust among 
yourselves. Following the period of world upheaval and 
change through which we have just passed, is there not 
great wisdom in the Scriptural advice: “Prove all 
things; hold fast to that which js good.” Let the other 


| retiow do the experimenting, while you do the things 


that experience has shown to be wise, constructive, and 
for the good of all. c 


*Mr. Robins has written this article for THE FINANCIAL POST 
as summarizing his views expressed at the annual meeting of the 
Canadian Mertgage and Investment Association. 


“MORTGAGE” AN UNPOPULAR TERM 


A Stigma Attaches to the Word Which Loan Companies 
Eee Would Remove. 
From “The Home Bank Monthly.” 


Wanted: a revised and more pleasant-sounding 
term than “mortgage” to designate that useful instru- 
ment of finance. Etymologically the word signifies 
that the pro m is lost, or “dead,” as 
far as the original owner is concerned, if the “gage,” or 
pledge is not redeemed. The subject has been under dis- 
cussion in the editqrial ana correspondence columns of the 
Toronto Globe, pointing to the conclusion that there is a 
popular mistrust of the process of mortgaging as is evi- 
denced in the function of “burning the mortgage” when a 
congregation frees their church from debt. 

' rest upon the word “mortgage” by transacting 
borrower. Their ob) 


to lend money at an equable 
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Is well equipped to : 
| actin the capacity of 


Executor, Administrator, Guatdian, Receiver, or Assignée, ‘Prustee 
under Wills, Mortgages, Marriage Settlements, Deeds of Trust. and 


under appointments of Courts. 


Custodian of Sinking Funds, Financial Agent of Cororations, 


* Municipalities and Individuals. 


"Head Office—Company’s Building, Montreal 
London, England, Office—14 Cornhill E.C. 


Canadian 


VANCOUVER 
WINNIPEG 


TORONTO 


CANADIAN 


REGINA 


Branches: 


EDMONTON 
-. HALIFAX 


ST. JOHN 


THE 


MORTGAGE 


INVESTMENT COMPANY 


Capital and Surplus, $2,000,000 


Trustees and Executors 


The Debentures of this 
Company are a Legal In- 
vestment for Trust Funds 


A Representative Canadian 


BOARD OF DIRECTORS: 


L.. A. HAMILTON, President. 
Late Land Commissioner, Canadian Pacific Railway Co. 
H. 8. OSLER, K.C., Vice-President, 
Messrs. one. Hoskin & Harcourt. 


. B. HANN 
Chairman, Canadian National Railways. 
JOSEPH HENDERSON 


Vice-President Bank of Toronto; Director Confederation Life 
Association 


ation. 
HON. WALLACE NESBITT, K.C., 


Formerly Justice of the Supreme Court of Canada; President 


Canadian Niagara Power Company. 
F. W. G. FITZGERALD, Managing Director, 
Chairman Debenture and Securities Corporation of Canada. 


d Mortgage Institution 


National in its Operations 


A COMPLETE SERVICE 


HE entire organization of this Company is at your service 
to assist in the transaction of your business. The amount 
makes no difference in the quality of service we render. 


I. Financial Agents. 


Our customers receive the benefit of expert advice and 
assistance in their financial affairs and investments. 


II. Exeécutors and Trustees. 


The naming of this Company as executor of your will or as 
trustee in any capacity ensures prompt, efficient and eco- 


nomical attention. 


Ill. Trust Investments (Savings). 
Funds withdrawable by cheque; interest at 4% allowed. 


IV. Guarariteed Investments. 


514% paid on funds left with us for two to five years. 


_V. Real Estate. 


Agents for the rental, purchase or sale of real estate of all 
kinds, and for the collection of rentals, care of property, etc. 


VI. Safe Deposit Vaults. 


Individual boxes and storage space to rent. 

VII. Transfer Agent and Registrar. 
The appointment of this Company in this capacity increases 
public confidence in the shares of any company. 


VIII. Money to Loan 


in moderate amounts on first mortgage on improved city or 
farm property at current rate of interest. 


THE UNION TRUST CO., LIMITED 


HEAD OFFICE: TORONTO 


HENRY F. GOODERHAM, President 
JAMES K. PICKETT, General Manager 


rate of interest, and not to acquire real estate by fore- 
closure, the loan companies find it to their best advantage 
to advance loans of an amount that may be conveniently 
carried by the borrower, who will further be extended 
every reasonable latitude in case of a pinch. The saying 
that “a corporation has no conscience” does not apply to a 
mortgage corporation as against the individual mort- 
gagee. The plots of the popular melodramas of twenty 
years ago revolved around the mortgage on the homestead. 
John L. Sullivan, we recall, appeared on the stage in the 
character of ‘a dutiful son who opportunely returned to 
the home of his youth in the nick of time to “lift the mort- 
gage” on the parental roof by knocking out the local 
champion in a pugilistic bout, thereby winning a sufficient 
purse of money. In other dramas the mortgage was raised 
through the winning of a horse race, and where these 
stirring scenes were not introduced the brutal mortgagee 
was ever on the scene, forcing his attentions upon the dis- 


tressed heroine until the last act, when her true lover 


t 
Winnipeg, Man. 
Lo n, 


a 


dismiss the villain in the disdain of affluence. It was 
these representations, rather than an appreciation for the 
etymology of the word, that has cultivated a popular 
distaste for the term. 

Property owners in Toronto have generally considered it 
good domestic economy te carry a mortgage on their pri- 
vate dwellings. Comparatively few homes are unencum- 
bered, even where the owner is in a financial position to 
own his property clear and outright. -A “good mortgage” 
is rightly held to be an asset to the property, since few 
real estate transfers are made on a cash basis in the 
ordinary course of business. A Torontonian owning a 
house worth around six thousand dollars 
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Have You Guard 


Your Estate from _ 


This ? 


“The late James Gordon Bennett, publisher of the Vew 
York Herald, appointed James Stillman one of his executors. 
Within a few weeks after Bennett’s death, Mr. Stillman died 
without having had an opportunity to administer the Bennett 
estate. Subsequently another executor of the Bennett will 
asked to be relieved of his appointment. When Stillman 
died it was found that he had appointed as executor of his 
estate, John W. Sterling, the eminent New York corporation 
lawyer. Before Sterling could take up his duties under the 
Stillman appointment he also died. Sterling had appointed , 
James O. Bloss, a New York banker, as executor of his 
estate, and the grim record was carried on by the recent death 
of Mr. Bloss. These estates invelved about $75,000,000. 


“These are but a few of countless-proofs of misdirection 
which result from the appointment of individuals.”—Trust 
Companies, March, 1919. : 

To make a will is not enough. So far as possible you 
should see that the provisions of-your will are carried out. 
The appointment of a trust company insures your estate 


against your executor’s dying before his duties are complete. 
Write for our Booklets. ‘ 


National Trust Company 


Limited 
Capital Paid-up, $1,500,000 Reserve, $1,600,000 
18-22 King Street East, Toronto 


Montreal Regina Saskatoon Edmonton Winnipeg 


OSLER, HAMMOND & NANTON 


Investment Brokers, Financial Agents, Etc. 


Stocks and Bonds bought and sold.on commission on Winnipeg, Toronto, Montreal, 
New York and London (England) Exchanges 


REPRESENT: 


Insurance 
Law Union~& Rock Insurance Co. 
New York Underwriters’ Agency 
Western Assurance Company 
Queen Insurance Company 
Dominion of Canada Investment & Deben-. ~ Northern Assurance Co., Ltd. 


ture Co., Ltd. Guarantee Co. of North America 
Northern & Dominions Mortgage Co., Ltd. Coal 
Osler & Nanton Trust Co. ~ 

) Lands 
Calgary & Edmonton Land Co., Ltd. 
Canada Saskatchewan Land Co., Ltd. 
Winnipeg Western Land Corporation, Ltd. 


; and 2 | 
OSLER & NANTON TRUST CO. 


Corner Main Street and Portage Avenue - - - WINNIPEG | 


_Loaning 
Law Union & Rock Insurance Co. 
(Investment Department) 
North of Scotland Canadian Mortgage - 
Co., Ltd. 


Galt Bituminous 
Canadian Anthracite 
American Hard and Soft 
Bankhead Briquettes 


CANADIAN GUARANTY TRUST COMPANY 


Head Office: BRANDON, MAN. 
Authorized Capital, $2,000,000 Subscribed Capital, $593,050. 


BOARD OF DIRECTORS: 


John R. Little, Managing Director 
Hon: W. M. Martin, M.P.P. 

G. S. Munro 

Alex. A, Cameron 

D, A. Reesor 


Alex. Rose 


Alex.-C. Fraser, President 

Lieut.-Col, A. L. Young, Vice-President 
Wm. Ferguson 

i. O. Chappell 

H. L. Adolph 

J. A. McDonald 
Acts as Executor, Administrator, Trustee, Guardian, Committee, Assignee, 
Receiver, etc. ; 
Moneys invested for clients in First Mortgages, on improved farms only, on 
either a Guaranteed or Agency basis as arranged, to yield the best rates con- 
sistent with safety. : 

OUR AGENCY DEPARTMENT is fully organized for the Management of 
Properties, Collection of Rents, Accounts, Interest and the buying and selling 
of Real Estate for clients. 
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| TOTHE G PUBLIC 
‘Has Only Sought to Appease Popular 
~ Demand Following Dominion 
Permanent Affair 


FOR PRACTICAL ADMINISTRATION 


Established and Responsible Loaning Corpora- 
tions Desirous of Government Control Which 
Will be Effective and Not Merely Pro- 
vide Legal and Technical Regulations 


By GEORGE H. SMITH. 


i 


_high among this class of institutions, its failure in 
the early part of 1918 inflicted losses upon a considerable 
number of small depositors and investors, many of whom 


were not in a position to sustain a reduction of capital. | tention of these provisions is to prevent a large portion — 


The fact that it had been many years since an Ontario 
Loan Company had been in difficulties, combined with the 
knowledge that in the long history of those companies, 
dating back many years prior to Confederation, the num- 
ber of failures had been so few as to be almost negligible, 
had endowed this class of financial institution with such 
an enviable reputation as to lull the undiscriminating 
| public, especially that portion of it which is attracted by 
| the promise of higher rates of interest, into an unsuspect- 
ing acceptance of any claims made on behalf of an institu- 
tion calling itself a loan company. When, “after a 
tortuous career,” the fact-that the Dominion Permanent 
| had departed from recognized principles of loan company 
\investment could no longer be concealed, and its unsound 
condition, which had long been evident to those who intelli- 
gently studied its statements, rendered its continuance 


. impossible, there was a perfectly natural demand that a 


‘recurrence of such deplorable mismanagement must be 
made impossible. 

By many the Government was assailed for neglect of 
proper supervision, byt the general outcry was for legisla- 
tion, the modern panacea for all ills, in which the masses 

, place such a childlike confidence. Obviously, if the people 
believed the existing legislation to be defective it relieved 
| the Government from responsibility for any weakness in 
| its methods of supervision; so, of course, the public got 
what it asked for.. It is the purpose Of this article to indi- 
, cate the nature of the amending legislation affecting loan 
and trust corporations which was enacted at the recent 
| session of the Ontario Legislature. 
The Existing Legislation 
| Some consideration, however, may first be given to the 
| question of its necessity. The Loan Corporations’ Act 
| has been on the statutes of Ontario since 1897. It under- 
| went most careful revision extending over a period of more 
_than a year and was re-enacted in 1912. Under this act 
all these corporations are required to make annual returns 
to the Government. These returns must be in a form pre- 
scribed from time to time by the registrar, by whom the 
form has frequently been modified and enlarged. In addi- 
tion, under the act the registrar has power to make any 
‘enquiries and to call for any additional information con- 
cerning the affairs of any corporation which he may con- 
‘sider necessary. Any corporation which fails to “make 
prompt and explicit answer to any enquiries then or at 
any time put by the registrar shall be liable to 
suspension, cancellation or non-renewal of registry.” The 
registrar is further empowered “to take and recei’e 
affidavits or depositions and to examine witnesses upon 


oath” and is given right of access to the books, securities, | pathy, or rather disfavor with which city residential ~ 


etc., of any corporation. * 

The company whose failure has resulted in amending 
legislation being called for and enacted, regularly evaded 
replies to some of the questions asked in the prescribed 
form of return. For instance, it began in 1902 to give the 
annual receipts for interest and in repayment of principal 
of its mortgage investments in one sum, instead of 
separately as the form required. The amount of these 
receipts steadily declined, though the reputed amount of 
mortgages were shown as increasing. As long ago as 
1909 the total receipts both for interest and principal were 
shown to have been only $118,711 or 3.86 per cent. of the 
mortgages, while the average rate of interest borne by the 
mortgages was reported as 74% per cent. In that year, the 
expenses of management, interest on deposits and interest 
con debentures aggregated $122,784. In addition, divi- 
dends amounting to $70,014 were paid shareholders. While 
the receipts, including principal repayments, became less 
each year, these dividend payments continued till the end 
of 1916. In the year 1916, the last for which returns 
were made, the total receipts on account of mortgages 
(interest and principal combined as usual) amounted to 
only $55,959, less than 1.35 per cent. of the amount shown 
as mortgage investments, while expenses of management 
alone were $57,064, and the interest on deposits and de- 
bentures required a further $124,608. Surely, storm 
signals could not have been hoisted more prominently. If 
the authority given the registrar was intended to be acted 
upon these returns, which from year to year clearly indi- 
cated a more and more unsatisfactory financial condition, 
certainly justified its exercise. It cannot be claimed that 

‘these puwers should not be used, ‘as no suggestion has 
‘been made that they be rescinded and they remain in the 
act as now amended. 
Solid Companies Concerned we 

At the session of 1918, shortly after the Dominion 
Permanent closed its doors,’a special committee of the 
Legislature was appointed to consider and recommend 

' amendments to the act. No section of the community can 
be more deeply interested in the maintenance of sound 
and healthy conditions among the companies than the 

' old and long established loan corporations. The failure 

‘of one company reflects upon the almost stainless reputa- 

| tion of these institutions. Their experienced officials 
would have gladly assisted the Government in framing its 
measures. The Government, however, called into consulta- 
tion an eminent firm of chartered accountants, by whom 
they appear to have been chiefly guided. Their principal 
recommendation was a much enlarged and highly compli- 
cated annual return. After this had been prepared and 
the amending bill drafted, they were submitted to repre- 
sentatives of the companies. It was, however, made clear 
that the bill and the proposed return represented the 
policy of the Government and its advisers. The com- 
panies, therefore, could only offer such suggestions as 
would assist in making what was contemplated as effec- 
tive as possible, while seeking to avoid requirements which 


I} would. render the transaction of business impractical or 
difficult. 


The committee of the Legisla ture 


| was then called together, everyone interested was invited 


eS 


and the representatives of the companies 


and the result is the act « ne 
main provisions. = = oe eee 

The duties of the auditors of a corporation are 
and more clearly defined. The form of their report to | 
shareholders is prescribed, and they are required to make 
an affidavit in a preseribed form verifying the 
statement to the Government. ~ There is also a 
tended to ensure the appointment of competent 
worthy men as auditors. 

A copy of the annual statement is to: be 
shareholders at least two weeks before the 
annual meeting and_ is to be in a form prescribed by the 
registrar. -This statement is also to be sent to every 
debenture holder resident in Canada, and to every deposi- 


tor whose deposit shall exceed $100 within thirty days — 


after the annual meeting has been held. 

After the close of this year no corporation is permitted 
to invest more’ than fifteen per cent. of its own paid-in” 
capital stock and reserve funds in any one security, or 
to make any investment the effect of which will be that. 


Investments in stocks or debentures of companies which 
have not paid dividends of at least six per cent. per annum — 
for the previous three years are also prohibited. The in- 


of a corporation’s assets being locked up in an unprofitable 
venture, such as the railway in British Columbia which 
caused the downfall of the Dominion Permanent. 


Whether they will be effective remains to be seen, for that 


company is said to have covered its improper investment 
with a number of mortgages on unsaleable lands repre- 
senting the amount. , 
-Trust and Loan Relations 
The Government yielded to the request of representa- 


tives of the companies by providing that these limitations 


of their investing powers shall not apply to the paid-up 
capital stock of a trust company when the investment is 
authorized by the Lieutenant-Governor-in-Council upon. 
the recommendation of the registrar. This is a very pro- 
per recognition of the affiliations which have existed for. 
many years with the consent of the Government between 
a number of closely related loan and trust companies. — 

The proportion of a corperation’s paid-up capital and—— 
reserve funds which may be invested in its office premisés - 
is also restricted to fifteen per cent., with power to the 
Lieutenant-Government-in-Council, where a corporation 
already has a larger proportion so invested or has already 
acquired land for the purpose of making additions or im- 
provements to present office buildings, to approve of this 
proportion being increased to not exceeding twenty-five 
per cent. 

Authority is given for investment in securities of or 
guaranteed by the United Kingdom of Great Britainand 
Ireland, of the Dominion of Canada or any of its provinces 
and of any other Government the interest on whose se- 

Continued on page 22. : 


A SAFE AND SANE PLAN 
FOR PLACING CITY LOANS 


Monthly Payments on a Basis to Cover Interest 
and Something on Principal Prove 
Successful 


By T. D. MACDONALD oo 
General Manager, British Columbia Permanent Loan Company. 


N the operations of loaning companies generally 
I there has been a preference shown for farm pre=_ 

perties. This has evidently been due to the fact 
that farms, being more generally productive, are re- 


ak 


LTHOUGH the Dominion Permanent was one of |8UCh corporation shall hold more than fifteen per cent. of 
the smaller loan companies, and had never ranked |the stock and debentures of any one incorporated company. - a 


a: 


garded as less speculative, and therefore better security. ~ 


While there are points in favor of this argument which 
may be at once conceded, I feel certain that the anti- 


proyerty is looked upon as a medium for the investment 
of funds on mortgage results largely from lack of know- 
ledge and a satisfactory loaning plan rather than from 
any disability which the security itself offers. 

In twenty years’ experience I have generally found 
that leans properly placed on city homes of medium 
quality have been handled without any difficulty. This 
was particularly the case up to the time of the out- 
break of the war. Special legislation in the shape of 
war moratoria: has, however, prevented- the proper 
exercises of mortgage functions, but, even during such 
pericds, a policy of “live and let live” will be found. to 
minimize the prevailing difficulties. < 

A Safe and Sane Plan ’ 

To repeat, I believe that the matter of sucess in 
this particular mortgage field depends upon following a 
safe and sane plan. Such a plan may be outlined, the 
foliowing being in my opinion eminently fair to both 
lender and borrower. 
ment at the rate of $1.25 to $1.50 per $100. This sum 
is applied first to meet interest accrued to the date of ~ 
such payinent, and the balance on principal. 

The payments are not blended, nor is the repayment — 
based on any amortization plan, the borrower being 
privileged to make any_ payment in excess of the mini-_ 


mum amount required, up to $100 per month, and in- ~ 


terest reduction takes place with every $100-repaid. He 
also has the further privilege of retiring his loan at any 
time on sixty days’ notice. ; 

It is often charged that monthly loans are usury in 
disguise, and unfortunately, too often such is the case, — 
but such reproach need not have foundation under the 
scheme referred to. Not only is the monthly repay-— 
ment divided, but the mortgagor may also be 
with a small pass book in which the payments 
similarly divided. -He is, therefore, able to see at a 


times just what has been repaid on account of the prin- 


cipal of the loan, and takes, usually, as much interest 
and pride in examining his pass book as the average 
man does with a savings bank account. 
A Distinct Advantage 
There is a distinct advantage in this system over the 
straight loan plan, for this reason: Very few of us aro 
constitutionally methodical, and by far the majority of 
people are used to a weekly, fortnightly or monthly wage, 
which has to be apportioned ina certain manner—often 
by compulsion. The tendency is not toward providing 
for a payment to be met, say, six months hence, and 
usually results in somewhat of.a scramble, and 
inability to meet the obligation in full. No 2 
ability exists where the payment of the mortgage is 4 
to the payment of rent. : 
In order to make a success of this method of 8, 
an additional % per cent. on the interest rate is in my 
experience necessary, but the cost to the borrower ov 
a ten-year period is considerably less; the higher 
is justified, too, by the increased operating cost, 
Under such a plan I am convineed that a loan on care- 
fully selected residential property is. 


It calls for 4 monthly repay- 


2% 
- 





¥ LOANING ORt | 
AT INSTANCE OF PROVINCES}? 


‘Special Investigation Shows How Levies 
_. . Have Been Increased Since Out- 
break of the War 


ONTARIO IS CHIEF OFFENDER 


This Province First Introduced This “Vicious 


Class of Legislation”——Need for Edu- 
cating the Public is Particularly 
- Emphasized 


HE increased burden of taxation which has been 
borne since the outbreak of the war by the loaning 
organizations in Canada, has been the subject of 
inquiry by a special committee of the Canadian Mortgage 
and Investments Association. Despite the fact that 


through the activities of this committee a measure of, 


relief was secured, the different companies are bearing 
a very heavy charge at the hands of Provincial Govern- 
ments—and there is some question as to the extent to 
which these are warranted by expenditures directly due 
to the war program. 

A form was sent out to each member of the company 
and practically all of them sent in data to enable the 
committee to decide upon the general rate of increase 

‘ under the Provincial Corporations’ Taxation Acts, cover- 


tion apart from that common to all classes of business 
institutions or private individuals. 

' By asking for information respecting taxation in 1914 
and in 1918, two purposes were served—the first of 
which was to give an idea of the increase in the five- 
year period of the ordinary, as well as, some conception 


of the extent of war taxation imposed in the same) 
period. 

In obtaining special revenue for war purposes, invest- | 
ment institutions were dealt with in much the same way | 


as all other business enterprises, and in that respect | 
there was no discrimination, and the increased amounts | 
they have been required to pay may be accepted as being 

necessary. It is not, however, so easy to understand the 

cause of advance in normal taxation producing a revenue | 
for other than war purposes. 


Some Big Increases 

This class of tax increased in the case of Trust Com- 
panies in the period under review—1914 to 1918—31.03 
per cent.; in the case of insurance companies, 40.30 per 
cent., and in the case of loan companies, 20.21 per cent. 
To the increase special municipal and miscellaneous 
taxation contributed very substantially. Municipalities 
doubled special charges in the same period and in the, 
case of trust companies, the provinces added new! 
charges of a miscellaneous cheracter, increasing those | 
under that head 100 per cent.; and those payable by 
insurance companies, 54.85 per cent. The bulk of special 
taxation of member institutions is imposed by the vari- 
ous Corporations’ Taxation Acts of the provinces. The 


_” increase in the amount paid in this way was, in the case 


of trust companies, “23 per cent.; of insurance com- 
panies, 41.74 per cent., and of loan companies, 19.14 per 
cent. 

The ratio of special taxation to paid-up capital, in 
the case of the three classes of institutions being dealt 
with, rose substantially. In 1914, for instance, the 
amount paid in the form of taxation represented .44 per 
cent. of capital, and in 1918 the amount paid was equal 
to .62 per cent. of the capital, and if the war taxation 
paid in 1918 is added the percentage paid to capital was 
1.29 per certt. In the case of loan companies the 1914 
special taxes represented .24 per cent., or practically % 
of 1 per cent. of the paid-up capital, and for ordinary 
taxation there was but a slight increase in 1918. The 
returns examined showed an actual increase of .08 per 
cent. 

In the matter of war taxation, however, the loan com- 
panies’ payments amounted to .46 per cent. of the capi- 
tal, making a total of practically % of 1 per cent., which 
brought the total increase in their taxation, war and 
ordinary, up to 200 per cent. in the five-year period. In- 
surance companies’ taxation of an ordinary character 
increased, in the period, 44.30 per cent., to which special 
municipal taxation was a very material factor. The 
amount of the taxation paid by this class of company in 
1914 amounted to 7.62 per cent. of the capital, and in 
1918 it had risen to 9.92 per cent., showing an increase 
of 2.69 per cent., or 35.30 per cent. increase in ratio of 
taxes to capital. - 

Attached to the report was a table showing the in- 
crease in taxation of the different classes of companies 
and the increase in the actual amounts paid according to 
classes in table No. 2. 


Table No. 1—Percentage Increase of Special Taxes Paid by 
Investment Institutions, 1914-1918, ee 
an 


Insurance 
Companies Companies 
19.14% 


41.74% 
. 3.47% 


99.33% 
16.69% 


Trust 
Companies 
23.009 


33.00% 
71.25% 
100 . 90% 


Nature of Tax 
Corporation 
Fees 
Special Municipal .... 
Miscel. Provincial .... 
Dominion 


Total Taxes (a) 


Tac. % ordinary taxation 
to capital 


All taxes (b) increase 

% to capital 

(a) Exclusive of War Taxation. 

(b) All taxes as given here do not include those paid by the 
public generally, such as income and real estate, but only 
those specially imposed upon certain classes of Corporations 
of which Trust, Insurance and Loan Companies form the 


largest proportion. 
Table No. 2—Taxes Paid by Trust Companies. 
( — > 

191 
$6,048,116 


20,873 
3,112 
4,836 


188 . 88% 200. 00% 


% Ine. 
.77 


23.00 
33.00 
71.25 


Increase 
$ 47,595 


4,795 
922 


‘ees : 
. Municipal.... 
ise. prov’'l. 
Dominion 


Total (exclusive - 


«| States, free from war, rose to 19.77 per 


In-1914, the first year - 
cent’ had shrunk a little, 


The following year saw the beginning of curtail- 
ment of British capital and only 14.18 per cent. came 
over, while on Canada was thrown the burden of 48.71 
per cent., and the United States absorbed the balance 
of 42.11 per cent. cea 

In 1916 the British share. fell to 1.55 per.cent., and 
while Canada did a little less, the United States, -then 


*| in the height of its non-war prosperity, purchased 64.89 


Total (excl. of 


War Taxes ...$ 
% on Capital .... 
War Taxes 


Another measure of the increased taxation of life in- 
surance companies doing business in Canada is furnished 


by a comparison of the taxes paid with premiums re- 
ceived. We find that the percentage of taxes to pre- 
miums in 1913 was 1.57 per cent., and there was-a-steady 
advance up to 1917, when it reached 2.07 per cent., and 
no doubt when the recent taxation becomes effective 


this year, there will be another increase. 


Ontario set the Pace 

To indicate the extent to which dependence has been 
jplaced upon corporations for provincial revenue, refer- 
/ence was made to the experience of Ontario, “the pro- 
lyince responsible for the introduction of this vicious 
‘class of taxation.” In 1910, out of a total revenue of 
$752,238 from all corporations, including large trans- 
‘portation conipanies, the life, loan and trust companies 


ing what might be referred to as extraordinary, or taxa- ‘contributed $193,836. In 1918 the same class contributed 


'$566,834 out of a total of $1,773,685. The banks of On- 
'tario contributed to the province in 1918 a revenue, of 
‘$194,573. We are quoting the latter figure to show the 


‘proportion of taxes paid by the banks with their hun-| 

‘dreds of branches in the province as compared with the 

$586,834 paid by the life, loan and trust companies. © | 
l. 


Need For Education 

The conclusion reached by the committee was that as | 
the loaning organizations were being unfairly burdened, | 
an effort should be made to secure more equitable treat- 
ment and that an effort should be made to educate the | 
public regarding all the facts and circumstances. To 
quote :— 
“Your Committee, while realizing that for war purposes 
there will be a continued demand for revenue (and it is the 
part of investment institutions to assist in obtaining this 
revenue) feel that the burden of the taxation should be dis- 
tributed equitably. Insofar as the Dominion taxation is 
concerned, there is no serious ground for taking objection 
to the principles in which the special war taxes have been 
applied. As we indicated in the course of our review of 
the increase of normal taxation in Municipalities and Pro- 
vinees, it is difficult to discover any equitable principle which 
has guided the authorities in levying special charges and 
taxes. To take in the form of a tax, part of the interest 
which a borrower has agreed to pay to a lender under the 
terms of a contract cannot be regarded as being other than 
statutory confiscation, and the same applies to the taking (in 
the same way) of part of a premium payment on account 
of an insurance contract. Ultimately, and this is a point 
not generally understood, the taxes on interest are borne 
in the form of higher rates that must necessarily be 
charged to borrowers, and in the case of the taxes on pre- 
mium payments on insurance contracts the beneficiary under 
the policy secures less insurance. While these obvious re- 
sults are not apparent to the general public, the prospect 
of modification of this form of taxation is not very hope- 
ful.’ Our efforts, therefore, might be directed to the educa- 
tion of the public as to the character of the services which 
are rendered by Investment Institutions. 


MANY OPINIONS ARE HELD 
REGARDING THE OUTLOOK 
FOR BRITISH CAPITAL 


Continued from page 17. 

of the mortgage indebtedness was being paid off, and 
with better conditions among the farmers there was 
not the same new demand. The same condition pre- 
vailed in Eastern Canada, so far as the requirements for 
new money were concerned: there was little building 
and, therefore, little required, compared with normal 
times for development purposes; not only builders, but 
manufacturers preferring to wait for more definite con- 
ditions before they launched forth.~ Another reason for 
a slackness in the demand for funds from any one 
quarter was that there was so much money available in 
different quarters, individuals who had made money 
during the war, and firms who had temporary supplies 
that they were willing to loan until this was needed 
for their own purposes. 

“Thus the main purpose of the loan company is veri- 
fied in the smaller amounts we have out now: it is not 
to get people out of debt, but rather to get them into 
debt by supplying them with capital for development, 
for increasing their own and the country’s productive- 
ness. Hence, at the present time our main purpose is, 
to a great extent, in abeyance; we do not need any new 
capital. 

Expect Higher Yield in England 


“When the demand comes to us for capital, however, 
we do not know whether we will be able to pay the rates 
that may then be asked over there. It is hardly likely 
we’ will be able to gef money as cheaply as we have in 
the past. It costs far more to live over there, and 
although the index number is showing a decline lately, 


_|the cost will be up permanently, and those who depend 


on incomes from investments will want a higher yield 
to live as they did before, and we may not be able to 
pay it. Of course, there is this to take into considera- 
tion, that a long-established institution will get money 
at a lower rate from those who have been accustomed 
to deal with it, and who would refuse a slightly higher 
rate from a source that might not continue this for a 
long term of years. But I do not expect much more 
money from England for a long time.” 


Much Activity on London ’Change 


At the same time a perusal of the daily reports of 
the transactions on the London Exchange the last few 
weeks shows an increasing activity in sales and pur- 
chases of Canadian securities, Government, municipal, 
and industrial, including railway and public utilities. 
This in itself is looked upon by bond men, in some sort 
of contradistinction to bank men, as an indication of a 
coming activity on the part of British investors on this 
side of the water. : 


90) The extent to which the British market has faded 


188 .88 


Returns) 
vo Ses $QT25887. $2,455,571 


. 


away so far as supplying capital to Canada is concerned | || 
is shown by the tables given below, covering the total | |} 
- |sales for each since 1912 of Canadian Government, | | 


per cent., or a total of $205,675,000. 
In 1917, Canada had started its Victory loans, .as well 


8 /as the war loans of the spring, and out of a grand total 


of $75,346,000, this country was good for $564,513,000;. 
Great Britain taking a fraction under 1 per cent., and 
the United States, then with a war on her hands in 
earnest, purchasing the amount of $186,911,000, which 
included looking after a war loan for Canada. 

Last year saw Canada reaching the high record for 
domestic financing .with a total of $724,849,000 out of 
the aggregate of $763,968,000, or 94.87 per cent., while 
Great Britain took a nominal amount of $3,163,000, and 
the United States came to our aid with $35,955,000, or 
a percentage of 4.70. ; 

Canada Supplied $1,661,604,000 

While back in 1913, the year preceding the war, 
Canada supplied capital for only 12.2 per cent. of the 
securities sold, the necessities of the war that closed 
the British markets and made this country last year 


$729,1 
with $708,143,000, or 23.15 per 


And so far, Canada’s power 
holding up remarkably well. 


cent. 
to absorb investments is 


MORTGAGE SITUATION IN B.C. 


Conditions Have Been Gradually Recovéting During 
Past Two Years 

Following is a paragraph from a letter written by the 

general manager of a Vancouver mortgage company: 

“You are, no doubt, aware that during the war years 

the mortgage situation hereabouts was, for mortgagees, 


the reverse of pleasant. When the war broke out, 
August, 1914, we had just weathered two years of very 
serious depression, and the outbreak of hostilities capped 
our woes. Rental values for both business and residential 
properties sagged below a level sufficient to cover carry- 
ing charges, and the natural resources of our Province 
generally were not in demand, thus further complicating 
the situation. 
a gradual return to normality, and the feeling is buoyant 
in all walks of business and commercial life; the only 
cloud on the horizon being the high cost of living and 
its general effect upon the cost of production. Granted, 
however, we have no serious labor and taxation prob- 
lems to face, we look for continuous improvement.” 


TO THOSE WHO WOULD: NAME 


it is desired to 


su 


and yet avoid the danger of individual 
death, or other.circumstances that 


such as illness, 
may impair the estate. 


ision of a friend or member of 


A PERSONAL FRIEND AS TRUSTEE 


an estate under the 


the family, 
trusteeship, 


This may easily be accomplished by 
naming The Royal Trust Company as 


co-excutor and co-trustee, - 


Such a precaution is particularly advis- 


able when a- wife. or other: woman 
relative is to be executrix and trustee, because the 


responsibilities and arduous details, as it has .unexcelled 


entirely of the hea 


company can relieve her 


organization and wide experience in handling personal trusts, . 
Enquire either in person or by mail at our nearest office for full particulars. 


THE ROYAL TRUST © 


SIR’ VINCENT MEREDITH, Bart - - - 
HUNTLY R. DRUMMOND - - - .- 
HEAD OFFICE: MONTREAL 


Toronto Office and Safety Deposit 


59 


BRUCE L. SMITH - 


The British Mortgage L 


Stratford, 


President 


Vice-President 
’ 


. JOHN; N.B. 
. JOHN'S; NFLD. in¢7 


Vaults: 
Yonge Street, Toronto 
Manager 


oan Company of Ontario 


Canada 


Established 1877 


Capital Paid Up 
Reserve Fund 
Total Assets Over 


; $ 500,000 
‘ 410,000 
2,600,000 


J. W. SCOTT, President 


HON. NELSON MONTEITH, Vice-President J. A. DAVIDSON, Managing Director x 


The Waterloo County Loan and | © E 


Savings Company 
? INCORPORATED APRIL, 1913 


PROGRESS IN FIVE YEARS: 
Assets—December 31, 1914 
Assets— © “ 1915 
Assets— 

Assets— 

Assets— e 


$ 566,829.73 
776,340.36 
1,076,678.96 
1,408,131.16 
1,846,040.73 


Statement for December 31st, 1918, shows Assets as follows: 


Mortgages 


Dominion War Bonds, Provincial and Municipal School Debentures 


Loans on Securities 
Office Premises and Real Estate 
Cash on Hand and on Deposit 


Liabilities are: 
Deposits and Debentures 


Capital Stock Paid-up .....5........... a als 


Dividend No. 6, payable January 2nd, 1919 


Contingent: Accotint as 205 ais chkc cls 8a 


Reserve Fund and Undivided Profits 


Parties desiring information regarding 
the Head Office at Waterloo, Ontario. 


E. 


_ THOS. HILLIARD, 


capital stock or debentures will 


see eee eee eee ee me ee eee 


$1,846,040.23 
receive it from 


Offices: Kitchener and Waterloo, Ontario 
GRAM, | 


P. Vv. W LL <] 
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$ 589,994.25 
1,015,489.81 
19,855.35 
50,972.57 

169,728.25 


8,000.00 
86,531.94 


INSURANCE COMPANIES 


INVESTING MORE FREEL 


IN LOANS AND MORTGAGES 


With statistics available for the year 

$ available for the year 1918, it is now 
possible to gain a fairly clear idea of the effect of the 
war on the-loaning business of these institutions. Re- 
latively the mortgage loan as an investment of Canadian 


Relatively, However, These Form-Smaller'||ife companies reached its high point in 1913, when 


Proportion of Total Assets of . 


These Institutions j 


EXPERIENCE NINETEEN-EIGHTEEN 


holdings of these securities represented 37.39 per cent. 
of total assets. While the gross amount of loans con- 
tinued to increase in 1914 and 1915, yet the relative 
position of these loans showed that more attention was 
being paid to other investments, the percentage of total 
assets being 36.75 in 1914 and 35.02 in 1915. 

In 1916, the third year of the war, mortgage loans 


Investments by Insurance Companies in Mort-| fell off both absolutely and relatively and this condition 


gages Fall Off by Over Two Million Dollars 
and Now Comprise But Little Over One- 
Fourth of Total Assets 


NSURANCE company investments in mortgage loans 
are governed by somewhat different factors than 
those affecting the investments of loan companies 

proper. Jt is the loan company’s special function to deal 


in these loans and, if for any reason, other investments| .. 


are sought it is largely because of an absence of demand 
for mortgages. On the other hand the insurance cam- 
pany has no particular call to put its money into this 
form of security and only does so because it may offer 
certain attractions. In fact, there are insurance com- 
panies which have no mortgage’ investments whatever. 

This being the case, the relation of the insurance 
companies to this type of investment affords a some- 
what different commentary on the state of the mortgage 
field than does the experience of the loan companies. 


For example, the demand for mortgages may be very} ! 


good but, because of the attractiveness of bond invest- 
ments, the insurance companies may feel it desirable 
to decline to make mortgage loans and buy bonds in- 
stead. That is to say, limited loaning on the part of 
the insurance group may be no indication that the de- 
mand for mortgages is slack. 


More Money Being Loaned 


At the present time there is no question that the in- 
surance companies are putting out considerably more 
money in mortgage loang than a year ago. They are 
not doing this, however, because the demand for loans 
is’ greater, though this is actually the case, but because 
they are driven back to this type of investment on _ac- 
count of the high prices now beimg asked for bonds. 
Mortgage investments are ,to-day returning a much 
better yield than are first-class bond investments and 
it is but natural that funds should flow into this channel. 


There are, however, certain factors which will tend 
to restrain any large developments in this direction. 
Some companies have had to make heavy payments: on 
their Victory Loan subscriptions this year, which has 
tied up a certain amount of money. Then again there 
is the new Dominion loan in the fall to which the in- 
surance companies will doubtless. be required to ‘con- 
tribute liberally. To provide for it, it will be neces- 
sary to conserve funds carefully. Of course, insurance 
company incomes are expanding rapidly ard there is 
more money available for investment, but it will be the 
policy of these institutions to move along conservative 


Toronto Genera 


Head Office Building and Safety Déposit Vaults 
Bay and Melinda Streets, Toronto 


continued throughout 1917 and 1918. _At the end of 
last year, as will be noted by the following table, the 
total was $90,653,299, as compared with $96,058,935 at 
the end of 1915, while the percentage of total assets 
was down to 26.09 per cent., against a high of 37.39 per 
cent. in 1913. : i 


Table Illustrating How the Percentage of ‘Caendion Life 
Company Assets Invested in Mortgage Loans Has 
Risen and Fallen in the Past Fourteen Years. 

Total Asestse Mortgages Per Cent. 

$102,438,414 .° $26,703,010 26.06 

114,560,833 ~81,822,209 27.78 

« 125,178,214 36,674,313 29.30 

138,491,378 39,817,658 28.75 

153,790,291 45,346,488 29.48 

170,804,631 53,159,839 31.23 

190,722,358 .63,565,430 33.33 

211,632,875 75,248,268 35.55 

233,244,496 87,215,996 37.39 

257,826,939 94,765,472 36.76 

274,248,433 96,058,935 85.02 

298,247,383 95,916,630 $2.15 

322,753,547 92,703,647 28.72 

347,507,696 90,653,299 26209 

Relation to Other Investments 
The relation of the mortgage loan to other types of 
investment, for the years 1905, 1910, 1915, 1917, and 1918, 
is shown in the next.table. This indicates an interesting 
evolution, Tor in 1915 the percentage of assets invested 
in mortgages wa8S almost identical with that in 1918, 
while the percentage invested in stocks, bonds and de- 
bentures was also nearly the same. In the interval, re- 
lative holdings of the latter classes of security fell off 
until 1915 and then increased until 1918, while mortgage 
investments followed the opposite course. 
Table Illustratirfg How the Relative Importance of Mortgage 
Loans to. Other Forms of Investment Has Changed 
in the Case of Canadian Life Companies. 

Security 1905 1910 1915 1917 1918 

% % * % % - %o 
Real Estate > ; 5.14 5.41 5,16 


Mortgages 26.07 : 35.02 28.72 26.09 


Loans on Collateral 3.33 -99 _ .62 .89 : 
Loans on Policies ... 9.45 11. 14.34 18.24 12.63 
Bonds & Debentures. *48.73 ; 81.45 40.52 44,17 

a 6.60 5.80 6.03 
Cc 


ash ; 1.88 1.29 212 
Agents’ Balances .... .12.  .... saad Bk Sees 
Int. & Rents Accrued 1.38 4 2.45 2.27 2.14 
Prem. Outstanding .. é i 2.39 2.24 2.25 
Other Assets ; , ‘ ; .06 


100.00 100.00 100.00 100.00 


“In 1905 stocks, bonds and debentures were shown in one 
lump sum in the-insurance returns. 

Two conditions have brought about these results. The 
decade from 1905 to 1915 included the years of greatest 
expansion in Western Canada. Money for mortgages 


The 2 e | 
1 Trusts Corporation | 


Established 1882 


The Oldest Trust Company in Canada 


Capital $1,500,000 


‘bonds .and debentures ‘were low and the mortgage loan 
had ‘the preference as an investment. Next. came the in the of 
war bringing a tomplete reversal-of this situation. Ex-| ir the future than he himself had ever witnessed. _ 4) 
pansion was curtailed; there was a falling off if the ae 
demand for mortgage money and loans instead of being Trust Company Growth ae 
renewed were frequently paid off. At the same time} when one considers the rapi , a 
= 2 pid growth of trust com- 
huge Government borrowing began, which depressed] panies in the United States during the past quarter of a 
prices in the bond market and enabled insurance com-| century, due directly to the great wealth and increase in 
panies to purchase bonds on favorable terms. The nat-| the business of that country, and that similar conditions _ 
ural. result was to put a temporary termination to the} i} pfevail here in the coming days, it seems safe to 
mortgage business and divert funds into bonds. cqnclude that the growth of the business of trust com- . 
% Amount Invested-in Mortgages panies in Canada will proceed along parallel lines. z 


The total funds invested in mortgage loans in Canada| The old method of estate management by a private 
by insurance companies of all classes operating under|trusteé is generally regarded as inadequate under — 
Dominion licenses approximated $130,000,000 at the end| modern conditions. The trust company has the ad- 
of 1918. Of this over $90,000,000 belonged to the Can-| vantage of corporate responsibility, which involves con- 


dian life companies and over $2,000,000 to the Can-| tinuous life, and of proper offices with safety deposit 


adian fire companies. Figures for the fraternal benefit| V@ults and special employees in each department devot- 
societies are not at hand but presumably they would, ing their.time and attention exclusively to their special — 
approximate about $9,000,000. That is to say domestic| functions. Especially in the estate of a man 
companies had over $100,000,000 invested in this form|!@rge business interests do the services of @ trust 
of: security. , company, in the management of his estate, prove indis- - 
There has been a drop in the total since 1914, as will ae rigs private sat tea i perl 
‘ha followtae table. , justice to the person so appointed’ To ren 3 
Bees ee = ‘ : a a dean eb service to the estate demands that he devote the time — 
otal of Funds Inve wn Morgane ns in <A) necessary to manage the estate, and this involves taking 
Insurance Companies Operating Under Dominion Licevse* | it from his own business, and then it generally requires. 
Can. life Co. ........ $ 94,765,472 $ 95,921,380 $ 90,653,299 | time to participate in the management of a business 
Brit. & Col. Life Co, . 18,420,270 16,942,175 ieaeeae of which he has little or practically no knowledge. With 
US. Life co. a 9 years 81 197 a trust company. the’ case is different. When named ~ 
British Fire Co... 14,695,586 5,921,817 3,918,600 | 28 executors and trustees under wills its whole services, 
US. Fire Co. ". 8,500 thé managenjent by its several, departments, real estate, © 
Can. Acct, Co., ete... 160,636 mortgages, insurance, investments, ets., (as those com- ~ 
Brit. & For. Acct. Co. prise. the assets of'an estate), are at the entire di- 


a —_— or 


$140,392,772 $132,759,874 $121,785,800 | Posal of an.estate. The business man’ with foresight, 


if he has been successful in business, can, if he so desires, — 
authorize his trustee in his will to carry on or continue — 
TRUST COMPANIES TO SHARE 1 his interest in the business. for such time as he -_ 
ENERAI PERITY | direct,.or he may: deem advisable, or sell or dispose’ 
IN G ER PROS the same after his death as they ‘may consider to be in 
nee the best interests. of the estate. In the carrying out of 
Services’ as Executors and Trustees Are this provision, his estate secures this further protection 
Becoming. More and More in that very difficult or important question which may. _ 
Appreciated 
—enlicniensnigsipes estate, in the investment of moneys, or in any er 
DGAR Crammond, speaking at the Institute of | affecting the interest of his estate or business it is” 
E Bankers of Great Britain, on ’The Economic Out-|¢carefully considered and disposed. of by a trained — 
look” has called attention to the fact that follow- | executive in close touch and counsel with a board of di- “=” 
ing on all the important wars since 1793, there had | rectors, composed of commercial, financial and legal 
been periods of increased production, and intense econ- | ™en of ability and standing in the community. oe 
omi¢ expansion, and gave reasons for re that _ . Investing Estate Funds 
same: sequence is — in progress. ‘“It is my reasone Then there is the question of prime importance to an 
and® deliberate conviction,” he says, “that as a result | 1, ofthe investment of the estate funds to the best 


of the war, the economic development of the world has 4 é “3 
; c 4 : tage. The investment department of the up-to-date _ 
been impelled forward by at least two geneyations, and |9°¥8" Se er oe 
we are ~ the eve of = nemees of intense activity and | TUust company is in immediate touch with financial con- 
ditions, and is in a position to buy or sell securities 


trade such as the world has never known.” 5 ; : 4 
rt he : F : : ; | and such other investments as the will may instruet it 
Sir George Paish, that eminent financier and publi oct edaihisaie’ Or’ make. 


‘cist, when discussing recently these after effects on ie 3 
trade in the various countries of the world, expressed The growth of trust companies in Canada since 1882, 


the opinion that the two countries which would recover when the: first Canadian company started business has 


more aie tration of all the Canadian trust companies, a 


Some years azo the late Lord Strathcona made a hope- ‘to the latest figures available, approach $500,000,000. st 
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Reserve Fund $2,000,000 


Assets under Administration exceed $90,000,000 


For a period extending over thiriy-seven years it has been our constant ende: 


in the following offices :— 


Trustees for Bond Issues 
Registrar 

Liquidator 

Financial Agents 


(As at January Ist, 1919) 
mnenomennnne ttre ta ec ot 
he key to the success of the business of this Corporation is 


SERVICE 


avour to furnish first-class service to our clients - 


The total assets of this Corporation have doubjed in 
value during the past eight years as shown by the follow- 
ing statement: 


Assignees 
Attorneys 
Trustees 

Guardians 


Executors 
‘ Administrators 
~ Transfer Agents 
Receiver 


Committee of Lunacies, etc., etc. 


BOARD OF 


DIRECTORS 


President 


HON. FEATHERSTON OSLER, K.C., D.C.L. 


Vice-Presidents 
~HAMILTON ,CASSELS, K.C., LL.D., 
Directpt North American Life Assurance Co. 
Chairman Board. of Trustees, Queen’s University at Kingston. 
.-GEN. SIR JOHN M. 
— Suncaor The Canadian Bank of Commerce ; 
Canada Life Assurance Co., ete. 


. W. C. EDWARDS, 
= Senator Dominion of Canada. 


WELLINGTON ANCIS, K.C. ; 
President Standard Bank; Vice-Presi- 
dent Consumers’ Gas Co.; Vice-Presi- 
dent Toronto Mortgage Co. 
=. DY 
tO eter G. T. Felford Oo., Ltd. 
HOSKIN, K.C., LiaD., D.C.L. 
See of The Canadian Bank of Com- 
merce, The’ Canada Life Assurance Co., 
President Canada Landed and National 
Investment Co., and Treasurer of the 
Law Society of Upper Canada. 
EUT.-COL. R. W. LEONARD 
en sbent Moy a 
ident o Canad neeri 
vag Institute. % 


MAS LONG 1 
neon of The Merchants Bank of 
Canada; Consumers’ Gas Co. 


. D. MATTHEWS 
Vin President of The Dominion Bank 
sand Canada Permanent Mortgage 
Corp’n; Director of The 
Pacific Railway Company, etc. 


LAREN 
HON. PETER Me 


$71,869,470. 10 
$77,180,513.62 


$83,286,782.69: 
$90,832,629.80 


OFFICERS 
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arise, whether in the management or realization of the 


y than others would be Canada and South | been very remarkable. The total assets under adminis =~ 


CAPITAL WILL AGAIN COME TO 
CANADA IN NEAR FUTURE 


This Despite the Present Efforts to Estab- 
lish Credits as a Basis of Selling 
Our Products 


OPPORTUNITIES WILL BE SOUGHT 


French and Belgian Funds Will be Sent to 
America if Our Taxes Are More Favorable 
and Reasonable Treatment is Accorded 

to These Foreign Investors 


sy By H. H. BLACK, ‘ 
HE. very fact that increased commercial relations 
with France appear dependent on the establish- 
ment of a credit by the Canadian Government in 


_|maintained) Whether this can- 


with any institution bearing the name of a loan company. 
It is greatly in-their interest that the . 
almost, unsullied reputation of these institutions t 

is far from a 


legislation and a 


ets 
os t5 


| with adequate assistance see that the law is complied with, |} 


require proper and enlightening returns to be made, care- 
fully examine those returns and require explanations to be 


furnished of anything which is open to question and’ 


generally exercise the powers with which the registrar 
has been clothed for years, it is difficult to see wherein the 
power to wreck a corporation has been limited. Given this 
careful supervision, the public were fully protected under 
the act as it was previously.: 

The only suggestion that emanated from the committee 
of the Legislature was made by one of its members and 
called for the appointment of a superintendent of loan | 
corporations, for the purpose of better administering the 
act and seeing its provisions complied with. The repre-' 


France would seem to preclude any expectation of an| sentatives of the corporations informed the Government 
influx of French capital into Canada, such as came be-| and the committee that they would welcome such an ap- 
fore the war. For even with England—where capita] | poinfment. But Governments do not readily assume in- 
is forbidden to leave the country for investment outside, | creased responsibilities, especially when the publie will 


an exception is made to cover commercial imports from 
Canada and other countries. It might be argued, there- 
fore, that these last being excepted also, “much more, 
therefore,” are we removed from the approach of capital 
for investment and development purposes. 

But THE FINANCIAL POST does not find that Can- 
adians who have been accustomed to look to French—or 


Belgian—financiers for money, agree to any extent with | « 


this theory. There is a general restriction imposed by 
the Government, continuing for three months after 
peace is signed, upon capital going outside, much as is 
the condition in England, but already many _ inquiries 
have come over concerning investments, and one prom- 
inent French-Canadian has received one consignment. of 
several hundred thousand dollars, that he has been 
“prayed” to invest in “anything good, it hardly matters 
what,” so eager is he to escape high taxes and the 
unstable conditions he expects to continue for years to 
come. 

Another French-Canadian financier, who is in close 
touch with Paris, told THE FINANCIAL POST that he 
looked for lots of wealthy French families to send their 
money out of that country for investment. His idea, 
_ is that with high ‘taxes and a possible continuation of the 

moratorium, and also a lasting fear of a future up- 

heaval, perhaps in the form of war, there will be a 

rush to divide incomes among securities of . England, 

Canada, the States, and probably Holland. “The poor 

Belgian, worth millions, found himself so tied up during 

the war that he could not buy a piece of bread in his 

hunger. 

“Ag soon as exchange comes to normal we will get 
all the money we can. use from France and Belgium, 
for there is lots of it in circulation over there, just as 
in England, and Canada and the States. The war made 
fortunes there as here, and the farmers there are as 
well off as ours here—and for a similar reason.” 

Another financial man in close touch, through a Paris 
agency of the institution over which he presides, made 
the following statement: “From the information I have 
l expect money will remain pretty high over there, owing 
to the increased taxation, cost of living, and other rea- 
sons. The people are very heavily taxed and they will 
send over here to escape the high tax in part. This 
will apply to individuals rather than companies: their 
money must stay there, as it will be required for recon- 
struction, and there is a readier control of it through 
Government influence.” 

A third report was that, “From- correspondence we 


’ 


have had with big. Paris financiers, we don’t expect 


be better satisfied with more legislation. 
- Onus on Companies 

Almost in the dying hours of the session te-Government 
added the following clause to the bill, as an addition to 
section 136; which section empowers the Attorney-General 
to appoint a competent person to make a special examina- ' 
tion of a corporation’s business. * 

_ “Upon the request of the Dominion Mortgage and 
Investments Association or the Land Mortgage Com- 
panies’ Association of the Province of Ontario, the 
-Attorney-General shall appoint an examiner as pro- 
vided under Subsection 1 of this Section.” 

This was done without.in anyway consulting either of 
the .associations named, and was immediately objected 
to most strongly by the executive of both. There is no legal 
responsibility placed upon either association to take the 
initiative, but is there not an implied responsibility? It 
is not inconceivable that ministers and officials who, in| 
the past, have declined or neglected to act when such con-' 
vincing evidence was in their possession, might not be 
averse to excuse their inaction by the failure of the 
associations to avail themselves of the opportunity this. 
amendment to the act affords them. These associations do 
not seek to evade responsibility, nor refuse to give. the 
Government the benefit of their assistance and co-opera- 
tion, They do think that if the Government wish to avail : 
themselves of their experience and knowledge, they should 
have had a more direct voice in framing the protective 
measures to be taken, that their practical uaintanee- 
ship with the details of loan company management should 
have been sought in drafting the form of return t be 
made and that a system should be devised by which these 
returns should be available to the representative of the 
association for examination with some authority to make 
enquiries ‘and obtain further information which may be 
necessary. At present, these returns-are in a form pre- 
scribed by the registrar, to’ whom they are required to be 
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Head Office, Winnipeg 


$100 BONDS ISSUED 


i- 7 Repayable in three or five years. In- 
ae terest paid half-yearly. _ Particulars 
and interest rates on application. 


J.C. Kyle, Man.-Dir. 520 McIntyre Block Winnipeg 


THE TORONTO MORTGAGE CO. 
18 TORONTO STREET, TORONTO 
Wellington Francis, K.C. President Herbert Langlois, Vice-President 


Present Cash Value of Total Assets 
Surplus, Over all Liabilities to Public 


$3,171,712,05 
$1,398,528,44 


9 Paid on. Debentures, 
5 /§ ~ in all denominations 
9 for two to five years. 


0, Allowed on Savings 
f Deposits, Withdrawable 
0 by Cheque. ~ 


Telephone Main | LEGAL INVESTMENT 
1221 FOR TRUST FUNDS 


Walter Gillespie 
Manager 


made, and by the act that officer and the Attorney-General, = 


and they alone, are clothed with the fullest possible powers ON NUNN AR 


to exact any further information they may consider re- 
quisite and to inflict penalties for non-compliance. With 
these officials, therefore, the responsibility must rest. 
Legislation Ineffective 

What, then, can it be said has been accomplished? Noth- 
ing of a positive nature can be claimed for the amending 
legislation. The causes of the disaster could have been. 
gat at.as effectively under the act as it has existed for: 
years. The new return to be made is more voluminous and ' 
complicated than the former one, but the registrar previ- 
ously had the right to require.a return in any form he 
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money will be cheap in Europe. Construction will take |™ight prescribe. That small portion of the public which 
a lot in itself. Then the restrictions on immigration, | ™#Y Peruse the. Government's published returns will not 
as in the past, are likely to continue. We got money | {nd the one now adopted more enlightening. The previous 
before the war at 4 to 5 per cent—now the ates are | "turn was sufficiently confusing to the uninitiated. To 
fully as high as in Canada.” anyone but an expert accountant the new one will be | 
An interesting report reached THE FINANCIAL as informative as a Greek testament to one who can read 
POST of an effort now being made in Paris to dispose | °™!Y English. . . 7 
of hundreds of thousands there of Canadian money—| But the clamoring public and politicians have been given Capital P aid Up, $1,750,000 

a reversal of the idea of French capital for Canada. | Soporific. The efficacy of the measures taken will de-| : 


The rate of exchange has suggested this. Recently pend, as in the past, upon the supervision exercised. If 
there has been a rise, and: to-day it runs at about 6.28|the department is sufficiently manned with competent, ' 


to 6.32 francs, or it requires 628 to 632 francs to pur-|Painstaking officials who will intelligently scrutinize the 
chase $100. The theory behind this effort to invest|Teturris they: receive, and faithfully and fearlessly dis- 
Canadian nfoney in France is that it will purchase 630| charge the duties which the act imposes upon them, any 
francs, say, per $100 to-day, and in a year or two, per- such unsound condition as led to last year’s deplorable 
haps, exchange will be down more towards normal, so failure should be readily discovered. 
that in converting the Canadian loan from francs to| “In the meantime, the public should exercise the same | 
Canadian currency, it may be done perhaps on a basis| prudence and discrimination with respect to this as to 
‘of 550 francs or less for $100, or a gain of 85 francs | other classes of investments. The fact that the business 
or so on every $100. The normal exchange is about 5.15 | of loaning on the security of real estate mortgages, when 
francs, or 515 francs to purchase $100. properly conducted by men of experience, ability and 
How Exchange is Working honesty, is one of the safest in the world, and the almost. 

This same exchange question muilitates against Eng-| entire freedom from disaster to the public through the | 
lish investments in Canada, where, instead of $4.86 2-3,| operations of these companies, does not warrant throw-| 
normal] rate, it is now about $4.80, or £1 will pro-|ing discretion to the winds. No law can prevent in-' 
duce only $4.80 instead of $4.86 2-3. But this is a great | capable, inexperienced or unscrupulous men from embark- | 
improvement over the rate in March last, when, for a| ing upon-this or any other business. Imitation may be the! 
short time it fell to $4.74 per £, when the purchase | sincerest form of flattery, but when the name of one of 
of Canadian securities would have meant a heavy loss | the oldest,-largest and strongest of our companies was 


when exchange came back to normal, ; imitated as closely as the law would permit, suspicion 
The reverse side comes in connection with United | might very well have been aroused. An intending investor 

States investments. In last week’s issue of THE FIN-|or depositor should subject a company’s record and repu- 

ANCIAL POST it was shown that the New Brunswick | tation to the closest scrutiny and is entitled to the fullest 

$1,000,000 bonds, although ‘yielding only 5.035 per cent. | information with respect to its statement, 

at the selling price in Canada, would give a yield of] Such particulars as were given by one of our long 


over 6 per cent, in the United States through an ad-| established companies in its latest report, viz., that its 
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Reserve Fund, $1,750,000 


§ Surplus Security for Depositors and Debenture Holders 


Total Assets December 81st, 1918.:.+...s.-.:..$9,104,080.73 
Uncalled Capital ' "750,000.00 


$9,854,030.73 


Amount due Depositors .and Debenture 
Holders, Dee. 31st, 1918 


POUR RODE Hee ee eee tee e eee EOE EEebeseeeeS 


5,468,206.61 
SURPLUS .............. Poonnsbeoccniua we ts-ssse-0s$4,885,824.12 


‘ 


DEPOSITS | : 
DEPOSITS RECEIVED in sums of $1.00 and upwards, subject to cheque 


withdrawal without notice. Special facilities are afforded depositors for the 


convenient transaction of their business, and deposits or withdrawals may be 
made by mail. Interest at the rate of 3% per annum is added and com- 


vantage of nearly 3 cents on the dollar. Thus United | 15,590 mortgages averaged $1,688 each, throw a flood of 


States investors get the benefit of this in purchasing 
Canadian securities at tHe present time. 


ONTARIO LEGISLATURE FAILS 
TO ASSUME RESPONSIBILITY 


Continued from page 19. 


curities has been regularly paid for the previous ten years. | 


_ Aclause applying only to trust companies provides that 
“Moneys entrusted to them to be invested as trustee, of 
which payment is guaranteed, shall be invested only in 
securities authorized by the Trustee Act, that securities to 
the full amount of the moneys so received shall be ear- 
-marked and set aside as definitely pledged as security 
a » and that a sworn return of such securities shall 


light on the character of its invéstments. A statement 
that the payments received from mortgages during the 
year aggregated approximately twenty per cent. of the 
total mortgage loans, indicates the care with which the 
company is managed. Such information is readily obtain- 


able and wil! be cheerfully supplied by managers. who 
know-the condition of their companies to be sound. - 


A number of our Ontario land mortgage companies 
antedate Confederation by several years, while nearly all 


date far back into the nineteennth century.* These old || 
companies have long and honorable records, of which those ||| 
associated with them have every reason to be proud. ||| 


Among these old-line companies failure is almost an un- 
known word and losses to creditors have been practically 
nil. To the discriminating investor, who takes the trouble 
to inform. himself,*the question as to the efficacy of the 
Government’s measures is of little importance.: The Gov- 

its"power to 
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pounded each half year on 30th June and 31st December, 


DEBENTURES 


2 eee ne eae a amounts of we and upwarda.- These 
debentures run for periods of from one to five years, and jal rates of 
interest are allowed, depending on the term of inveotieuid. « "Cesipaat for 
half-yearly interest, payable 1st January and J uly are attached. — Short term 
debentures, repayable on 60 days’ notice, will be issued if desired, on which 
interest at 442% will be allowed, payable by cheque each: half year on Ist 
January and July. , 


E.R. WOOD, President —~ 


H.C. COX, Vice-President * G.A.MORRO 
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An Interesting Phase of Their~Activities 
: {mere acting as mortgagee of the property pledged 


Y1DER 
AN IMPORTANT SERVICE TO. 


THE HOLDERS OF BOND: 


Not Generally Understood 
by Public - 


ADVANTAGES OF JOINT ISSUE. 


The Individual Bondholder Looks to the Trust 
Company for Protection in Carrying Out 
All Conditions of the Mort- 
gage Agreement 


familiar to the general publit, but important, in 

the world of finanee. This branch consists of 
services which the trust company, performs for corpora- 
tions or their shareholders. It. includes, for* examplé, 
transfer agencies. As transfer agent ‘the t company 
maintains records of the shareholders afid of the trans- 
fers of shares in incorporated. com and ° issues 
the stock certificates. The prinéipal stock exchanges bf 
Canada and the United States ‘require that. this work 
be in the bands of a trust company se as to, protect.the 
public against an over-issue of stock, .The work,a trust 
company does for corporations includes algo what may. 
be conveniently described as the trust department ‘of 
trust company work, which consists~in, the first place 
of trusteeships under bond mortgagés, and“in the second 
place of various fiduciary relationsnips suéh as acting 
as a depositary for shares’ or bonds “under ‘agreement 
where reorganizations are taking place or as. deposi- 
tary of money which is to be held in eserow until gértain 
agreements are performed and the like. Pas 


To enable trustees to accept sucli trusteeships, it is 
the invariable and accepted practiceto.insert in trust. 
instruments creating such trusteeships very wide trus- 
tee relief provisions relieving, the trustee m, all »lia- 
bility for acts done. by it in good. faith and entitling it 
to take and act on the advice of lawyers and other’ ex- 
perts without being liable for any loss occasioned there- 


T tna is one branch of. trust company work ‘riot 


by. It is the aim of this article to give a sketch. of a: 


trust company’s work as trustee for bondhélders. 


The most important and familiar of the functions- 


above mentioned is that of trustee for bondholders under 
a bond mortgage: It is obvidug that while when -A 
‘borrows money from B and *wishes to givé’gecurity he 
can easily do so by mortgaging his assets or any part 
of them to B, the position is-very different whien .A bor- 
rows from several score or hundreds or ‘perhaps. thou- 
sands of B’s. In such a case. itvis difficult or impossible 
for each lender to have a separate mortgage given him. 
To overcome this difficulty a single mortgage for the 
whole amount which it.is intended to borrow is made 
and the various lenders receive bonds which are issued 
subject to the terms of the mortgage and are expressed 
to be secured by it, 


Benefits of Joint-Mortgage 


The advantages of this plan are obvious. The bor-|to meet them at maturity. It is. usual to provide that 


CANADA PERMANENT MORTGAGE © 
Be CORPORATION = : 


Established 1855, ~ 


President—W. G. Gooderham . 5 
First Vice-President—W. D.-Matthews  - 


Toronto Street 


not: 


Z ee wishes to sell his security 
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re, h 
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le and expense of a 
s merely to deliver tia hinet tr a 


jor jf registered by transferring it on the register. ~ |; 


We come next, to consider the chief functions. per- 
formed ky a trustee for bandholders, apart from 
secure the bonds (usually known as the mortgaged pre- 
mises), In the first place there is the certification 
the bonds. Examine a bond. You will find in 
cases a statement to the effect that it is not valid 
ess certified by the trustee, and somewhere on. the 
bond, usually on the back,~you will find a certificate 
signed by the trustee to. the effect that it is one of the 
bonds referred to in the bond mortgage, which is then 
identified. 


This does not mean that*the trustee guarantees the 
bond. It means that it certifies it to be a bond of an 
igspe secured by a certain mortgage. This it does to 
protect the bondholders against an over issue. 

_ Next comes the question of delivery. This may follow 
the execution of the mortgage as a mere matter of 
jcourse, or there may be certain ‘conditions to be ¢om- 
plied with, such as the completion of a certain under- 
taking “or the discharge of a prior mortgage, or the 
giving of a guarantee. In such cases it is the duty of 
fhe trustee to see that the conditions whatever they 
may. be are properly complied with before the bonds 
Are delivered.. / ee 
*¥For the registration of the mortgage the trustee is 
relieved »from “liability; but none the less the al- 
mos, iftvariable practice among the leading companies, 
is*to insist on this being/done unless the mortgagor 
company is specifically relieved by the-hondholders from 
revistration. : Ee eT pee ey os 

We.now have our transaction fairly launched. The 
rhond mortgae has been executed and registered, and 
the bortds have been cert¥fied and delivered. 

“\« Duties of the Trustee 

It may ‘be that matters will now move; smoothly 
along,-+that interest will be paid regularly to the holder 
of the bond,,. that the bonds will be met at maturity, 
land the mortgage discharged with no incident of any 
kind,» Usyally, however, the trustee will find that num- 
erous points a¥ise*in which it is called upon to take 
‘action, more “or less responsible.. Many of these matters 
will have been pfovided for by the bond mortgage, 
since these,documents are now drawn to provide against 
‘many contingencies; but even under the. mortgage. there 
are for the trustee duties needing continuous at- 
tention, Im addition. questions may arise so unforseen 
and’ so important as to call for special action not in 
contemplation when. the mortgage was drawn. 

Bond mortgages usually, and in-the case of indus- 
trial corporations, almost invariably provide for a sink- 
ing fund. The effect of this is to secure during the 
currency of the bonds a certain amount of the annual 
profits of the corporation to the improvement of the 
bondholders’ security, instead of applying it entirely 
in payment of dividends to shareholders. The absence 
of such a provision in the case of an improvident bor- 
rowing corporation may mean that no proper appro- 
priations are made during the currency of the bonds 
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« RESERVE FUND (EARNED) 
UNAPPROPRIATED PROFITS 


CAPITAL AND SURPLUS - 
INVESTMENTS 


$11,672,509.77 
31,461,387.24 


_ As the largest and strongest of the Mortgage Corporations issuing 
Debentures to the people of Canada, investors of either large or small 
sums may have the security for their moneys which is afforded by its 
record of sixty-four years of careful and experienced management, its 
sound financial position, and the strength and stability which its large 
Paid-Up Capital, Reserves and Assets furnish. 


DEBENTURES 
For sums of one hundred dollars and upwards we issue Debentures 
bearing a special rate of interest, for which.coupons payable half-yearly 


are attached. 
desired. They are a 


They may be made payable in one or more years, as 


LEGAL INVESTMENT FOR TRUST FUNDS 
and have long been a favorite investment of Benevolent and Fraternal 
Institutions, and of British, Canadian and United States Fire and Life - 


Assurance Companies, 


largely for deposit with the Canadian Government, 


being held by such institutions to the amount of more than 


ONE MILLION‘AND A HALF DOLLARS - + 
We shall be pleased to forward a specimen Debenture, copy of 
Annual Report. and full information to any address we receive. 
| DEPOSITS 
The Corporation is a 
Legal Depository for Trust Funds : 
Every facility is afforded Depositors.. Deposits may be made and 


withdrawn by mail with 


perfect convenience. Deposits of one dollar 


and upwards are welcomed. Interest at " : 


4 


t if both measures fail or seem likely to, the| duties dre - indicated. 
draw bonds amounting to the sum avail-|borrowing company may ; 
able. to m ; and the holders of the bonds|the security on which the bond mortgage is 
R me and receive their value. A special class of issues involving special du 
invariably relieve the trustée|the trustee is “construction” » Occasion for 
protecting the mortgaged premises by|construction issue arises when a borrowing cc 
duty falls on the borrowing company.| while intending ultimately to issue bonds aggregati 
| for the trust mortgage to provide |, certain amount, for any of various reasons may not wi 
be payable oF assigned to the trustes ite make thé whole lmao st the suime ’ railroad 
security y on the cer- | com , for instance, which is building a railway does 
tain duties in regard to the application of the proceeds. | not "eeinias all its funds at once but rather as the 
Trust companies usually maintain insurance depart-| construction of the road makes money necessary fe it. 
ments, one of whose functions is to keep in closé touch|from time to time. Arrangements may, therefore, be 
with the insurance situations in the various trustee-| made for the issuing of blocks of bonds at such times 
ships. If one considers how miscellaneous are the in-|as the company’s progress makes desirable. To satisfy 
surable assets in, for example, a modern. industriallitself of the efficient expenditure of the 
plant, one will readily see the amount of work involved! aiready received by the borrowing company, ‘th 
in the thorough performance of such a department’s|trustee is usually “authorized to take the progress re- 
duties.  - , ports of contractors, or statements of the engineer, 
It is possible that as the borrowing corporation car-|it may. be of the architect in charge. As these reports 
ies on its work, conditions will so change as to make|and statements accumulate, their proper filing and the 
it necessary. or desirable for the company to make some ae. of them up to date may as will be imagined 
modification in the mortgage security. For iristance,| Swell the trustee’s work to very large proportions. Cor 
the company may be able to dispose profitably of some) struction issues may also be made, should conditions 
of the mortgaged assets and to reinvest in other pro-|in the bond market require, through the marketing 
perty, thus substituting for one part of the existing|all of the bonds of an issue at one time. In this ens 
security another property of a value at least equal.|the money‘is paid over to the trustee who pays it out ~ 
In such a case the trustee must satisfy itself that fulljat intervals to the borrowing company on the basis of ~ 
value is obtained for the assets sold and if it’ should|reports and statements such as those mentioned ahove. 
think it: necessary it may obtain an outside valuation.| A trustee for bondholders occasionally has lis- 
A considerable part of the trustee’s work is in the care-|charge still another set of duties, when ag the bond mort- 
ful watch it keeps “on the security for the bonds of|gagee put its, “the security becomes enforceable”—that 
borrowing ¢ompanies, to make sure that through alljis, when the borrowing ‘company ‘fails or seems likely’ 
substitutions among various blocks of assets the value |to fail to meet its obligations to the bondholders. _ The 


of the. assets.securing an issue of bonds is not dimin-| security becomes enforceable under various cireum- 
ished: This work involves the giving of releases for stances;: chiefly if:— < 2 
assets which are being released from the bond mort- |: (a) The company made default for a stipulated period in the. 


ursée, are not..always real property; they may be 
plant or equipment, or even other securities. 


fcleasing Part of Assets : 


(b) The company made default in the payment. of any 
principal money secured by the bonds. 1 


(c) By order or resolution the company were about to be 
wound up. , 4 Wet e 


: On the other hand the borrowing company may have; (d) A receiver were eppointed passa umbrane heenegt 
0 


available the cash necessary to release altogether part | Possession of any part of the mortgaged E 

of: the assets under mortgage and‘ may wish so to| ‘Me ‘ustee considers ecoentiel, Cg << 
release them. If this is so, the company with the con-| | (¢) The. company committed any breach of the coven 

sent of the tfustee may turn over to it the cash value|“°"™*'7°* ™ the morkgage. ; We 

of such assets, to-be used under the provisions of the} If any of the above conditions arise the trustee is 
trust deed, either for the purchase of other assets or|charged with the duty of acting to protect ae 
for redeeming part of the bonds. The volume and im-}the interests of the bondholders. It appoints and e 
portance of the business which arises under these twojervises any receiver whom it may be necessary to 2» 
general heads of the. substitution of assets or their re-|in control of the mortgaged premises and calls meet- 
lease for cash may be guessed at from a recent state-|ings of bondholders when these may_be advisable. ‘Tt 
ment by a leading New York: trust company, which|may be poirited out that during the war trust companies. 
specializes in bond mortgage trusteeships, that the re-| demonstrated effectively their value as trustee for bond 
leases given by it average twenty a day. This sort of | mortgages. Notably in connection with companies - 
work evidently cannot be foreseen in its detail as read- | whose bondholders were scattered through Europe and 
ily as that which is done in connection with insurance| unable themselves to take collective action in their own 
of assets and management of sinking funds; and it will| behalf, the corporate trustee acting for them was al z 
be understood also that the making too definite of the|to take measures for the protection of their in ‘ 
provisions dealing with it in the deed. might unduly| which would scareely have been possible except through 
handicap the management of the borrowing corpora-ja trust company organization, . See 


THE CANADA PERMANENT TRUST 
ee COMPANY = 


Canada Permanent Building e 


Toronto Street Toronto jj 


* DIRECTORS: 
W. D. Matthews 
Col. A. E. Gooderham 
- John Campbell, S.8.C. 
F. Gordon Qsler 
William Mulock 


W. G. Gooderham 
” R: ‘S. Hudson 

J. H. G. Hagarty 

John Massey 

George H. Smith 


PAID-UP CAPITAL 


This company, which has been incorporated by the Parliament of 
Canada, is associated with and under the same direction and manage-_ 
ment as the * 4 


CANADA PERMANENT MORTGAGE CORPORATION 


It is, therefore, in a position to place the experience and organiza- 
tion acquired by the parent institution in its more than sixty-four years’ — 
history, at the service of those who may desire to employ a Trustee. © 
They will be assured of the same careful, conservative and experienced 
service for which the parent Corporation has obtained such a splendid 
reputation. — 

It will be pleased to act for you in any position of trust, such 
Executor or Trustee of an estate left under Will. cme 
Administrator. Aa cea os <5 
Agent for Executors or Administrators. . 

Trustee under Trust Deeds, Marriage Settlements, Endowments, etc. | 
Financial Agent for the Management of Property, Collection of Rents, 
Dividends, Coupons or other Income, or for the Investment of Moneys, ete: 
Guardian or Trustee for the Estates of Minors, ete. 
Committee of the Estate of persons mentally afflicted. | 
Trustee for Bond Issues. _ 
Transfer Agent and Registrar. . 

All interviews and correspondence confidential. oe 
_. Solicitors introducing business are retained for any legal services in~ 


pa. 
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General Manager Western Canads 
TORONTO 
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Victory Bonds 


We can offer these 
bonds—due atany — 
maturity—at the 
best market price. 


F.H.DEACON & CO. 


Members Toroate Steck Exchange 
INVESTMENTS 
97 BAY STREET, TORONTO 


* 


industrial Bond 


with ° 


20% Stock 
Bonus 


2 OIE Bet. Moges PD eee 
SE NS at 


Write for Information 


OH STARK C9 
Big Tig Bese ape mene 


Stocks Wanted 


Goderich Elevator 
Trust & Guarantee 
Sterling Bank 


: J. E. CARTER 
Investment Broker, Guelph, Ont 


e 


\ Sanadian Bills y: & Spencer Limited. Welland, 


_ The Mercantile Agency 
_R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. E 


Canadian Offices : 
"Halifax, St.. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Regina. 
Moose Jaw, Saskatoon, Calgary, ton. 
Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


BDeminien Bank Bidg. ” Terente, Cae. 


THE FINANCIAL POST IN 
MONTREAL 


Offices of THE FINANCIAL POST 
in Montreal are in The Southam 
Building, 128 Blevry St. THE 
FINANCIAL POST is on sale at 
the following news-stands and 
| book-ctores in Montreal: Murphy’s 
* News-stand, St. James St. (next 
G.P.0.); the Ritz-Carlton Hotel, 
the Windsor Hotel, the Queen’s 
Hotel, Chapman's Bookstore, 190 
Peel St; Foster, Brown & Co., 
472 St. Catherine St. West. 


_ LAKE OF BAYS IS 
_ LOVELY REGION 


Lake of Bays is one of the jewels of a 


An Analysis of Funda’ Available to the 


‘ - Farmers in Western 
Canada . 


LOOKING TO THE FUTURE 


~ 


——=='| A Great Deal Will Deperid Upon Maintenance 


of Confidence ‘to Encourage Both 
Home and Foreign 
Capital - ; 


' By JOHN APPLETON. 


and profitably operating in the wilds, stands 

. out; in the popular imagination, as representing 
our natural resources, and as symbolical of wealth. We 
have reason to be proud of these things, but in ‘the 
aggregate they are a mere bagatelle as compared with 
the intrinsic value of Canada’s farm lands, especially 
those in the West. The small proportion of them now 
under cultivation yields for the comfort and satisfaction 
of the people in far more liberal measure than any other 
class of our resources. To obtain such results, there 
have been applied the savings -of millions of -people— 
millions’ of small contributions. The millionaires—all 
those individuals commonly regarded as capitalists— 
‘have contributed a very insignificant part in providing 
the capital which has enabled many settlers to establish 
themselves on the agricultural lands in the prairie 
provinces. ‘ 

From such returns as-are available it is not possible 
to estimate precisely the amount of mortgage indebted- 
ness or the money that has been loaned to farmers in the 
West. I would. say $350,000,000. We can, however, de- 
termine with reasonable accuracy, the sources from 
which the money loaned by institutions, amounting to 
$265,000,000 is derived. That figure, of course, rep- 
resents only the money gathered together by trust, loan 
and insurance companiés, As already stated that is not 
the money of wealthy people, but of millions of men 
and women who, out of their savings, have handed a 
part to these companies for safe-keeping, and to earn 
for them ihterest. 

Let me illustzate this by.the operations of our life in- 
surance companies, Those which make returms to the 
Government, show just what money -they receive and 
how it is- invested and for what purpose, have over 
2,000,000 policy-holders in Canada. These. policy-hold- 
ers, to secure a payment to their beneficiaries upon 
their death or at a later date, of a stipulated amount, 
set aside so much a year, varying in accordance with 
the terms of the insurance contract. The amount. may 
be from $1 upward: The beneficent character of such a 
contract is well understood and need not be dilated upon 
here. Contributions of this character by Canadians 
have resulted in-the accumulation of assets which, at the 
end of 1917, reached the enormous sum of $485,000,000. 
Most people are well aware of the persistent efforts put 
forth by insurance agents to induce people to set aside 
given amounts to protect families or dependents in the 
ease of untoward happenings. ° : 

It is, therefore, as a result of such persistency that 
these assets have been accumulated; and no one will be 
found to dispute the resulting benefits to the nation as 
a whole. Out of these assets no less than $123,000,000 
is invested in farm mortgages. This money belongs .to 
the policy-holders and is cared for by the insurance 


companies for them. They are mérely trustees, and as 
such they are carefully watched by the Government. 


: A GOLD mine, a coal field, or a pulp mill established 


‘| The Insurance Act allows the shareholders to take only 


a limited amount as remuneration for their services as 
trustees, and, goes further; it only permits the share- 
holdérs to invest the money of the policy-holders in se- 
curities which are considered to be safe, and among 
these farm mortgages are regarded as one of the best 
forms. ; ' 


How Loan Chinpanies Get Money 


We have, by referencé to the operations of the insur- 
ance companies, indicated as to,how $123,000,000 of the 
money has been found for mortgages in Western Can- 
ada. There remains a balance of institutional invest- 
ments to account for, about $142,000,000, a sum ob- 
tained as a result of getting together large numbers of 
small contributions. The larger loan and savings com- 
panies, as is generally known, are very persistent in 
sending out pamphlets .and leaflets and other literature 
urging people to save money, deposit it with them and 
receive upon it rates of interest varying from. three 
and a half to four and a half per cent. In this way 
this class of company has accumulated about $25,000,000, 
which represents the contributions of at least 100,000 
depositors. 


Of course, only a part of this can be invested in farm 
mortgages as these depositors may require their money 
at any time and get it. It would certainly be incon- 
venient for the individual farmer who has borrowed it 
on mortgage to have to pay it:back at any time upon 
receiving thirty days’ notice. The difficulty is bridged 
for the farmer by the loan company, whose shareholders 
put up, in the form of capital stock, a considerable 
amount out of which repayments te depositors can be 
made at any time. To do this the shareholders have to 
keep a certain amount of money in the form of securities 
that can be sold for cash at any time, and also to keep in 
their tills a certain amount of money, which, while there, 
does not earn in the form of interest. Probably 
about $20,000, of these deposits is represented by 


mortgages. 
: Money From Debentures : 

We stil! have left a balance of $122,000,000 to account 
for, part of which is represented by money obtained 
by the sale of debentures. A debenture is an obligation 
of a loan company and a charge upon its general assets 
in the same way as deposits. If-a depdsit is made with 
a loan company, say of $5600, it is withdrawable at any 
time on giving 30 days’ notice. When a working man, or 


A is 


A Bat 


ingman, farmer, or professional man does not go to 


the loan company and offer his money in this way. 


| Just as the average man and woman had to be personally 


solicited in order to contribute to the Victory Loan, so 
they have to be even more urgently solicited to buy loan 
Company debentures, or to take out a life insurance 
policy, but the efforts of the companies, through their 
organizations and the confidence with which the public 
now regard them, have been able to induce about 50,000 
people in Canada to buy debentures amounting to $24,- 
000,000, practically the whole of which goes into mort- 
gages. ' 
Similarly the loan companies have, through their ag- 
ents in Great. Britain, sold to many thousands of men 
and women over there, who have saved a little money, 
what arc known as “Sterling Debentures,” the term 
“Sterling Debenture” is used to differentiate that class 
of document from the one used in Canada, When a Ster- 
ling Debenture is spoken of it means one payable in 
sterling—that is in the currency of Great Britain. 
In this way about $85,000;000 of money. have been got 
together largely for the use of farmer borrowers. Sev- 
eral companies have been organized which have sold 
debentures in Holland, Belgium and France, and these 
debentures are bought there by many residents of these 
countries to the extent of about $20,090,000. 


Trust Companies as a Factor 


Already we have indicated the source of more money 
employed for mortgage lending purposes than is in- 
vested in the three prairie provinces, Although other 
provinces do not borrow to so Jarge an extent, they still 
remain dependent in a large measure upon borrowed 
money. -Ontaric farmers who save money have to their 
eredit in trust and loan companies and other financial 
institutions, more money than is necessary to supply 
the needs of those in the same province who have to 
borrow, but of the other sources mentioned there is 
still another slightly different to those already indicated. 
Réference’is had to the trust companiés. Of these there 
are now quite a number in Canada that enjoy public 
confidence to a very remarkable extent. This enables 
them to issue what are known as guaranteed receipts. 


Af you go into the office of a good trust company and 


put $500 down on the counter the manager will tell you 


*that he will guarantee to pay you five per cent. interest 


and pay you the principal back at the end of five years. 


In this way about $50,000,000 has been mobilized and in- 


vested partially in mortgages and partially in the de- 
bentures of villages, towns and. cities. A still larver 
sum has been placed in the hands of trust companies by 
testators. = a 

The old idea of one man appointing another to be his 
executor is fast giving place to the practice of those 
with a little money or an estate in the form of lands, 
to put it in the hands of.a trust company for administra- 
tion when the testator passes away. A father may, in 
this way, have provided for dependent children and 
his wife, and a mother may also have provided for the 
care of her little ones who have been so ‘unfortunate 
as to become orphaned, A trust company can never 


take the place of a parent, but it may be the next best 


thing in so far as taking care of what estate May come 
to them, . 


These companies handle funds“aggregating over $425,- 
000,000. In the absence of instructions as to imvest- 
ment of these moneys by the testator they can only be 
invested in such securities as the Government of each 


province permits, and they, of course, all allow these 


moneys to go into first mortgages, and for that reason 


a Very large sum of money is made annually available | 
for the requirements ‘of agricultural borrowers. 


Importance of Loan Company Capital ° | : 


In addition to the sources of mortgage‘money already | 
mentioned, a most important one is the capital -sub- | 
scribed by shareholders in Joan and trust companies, | 
which amounts approximately to $110,000,000, This sum 
is the most useful inasmuch as it is avnilable for his. 
use. in the form of mortgage loans, and also constitutes f 
a guarantee of the security of the investmefts in uch 
companies by the thousands upon thousands of small 
contributors to the total funds they handle in the form 
of mortgages. 

It will be quite obvious to the untrained investor that 
to put savings into a company without capital would be + 
somewhat hazardous, and likewise would it be hazardous | 
to buy the debentures of a loan company without a 
reasonable proportion of ‘paid up capital. A depositor 
or debenture-holder has a prior claim upon the assets of 
a company—that is to say in ease of a company being 
liquidated, the depositor or debenture-holder would have 
to be paid in full before the shareholder got a nickel. | 
For assuming that risk the shareholder is entitled to a | 
better return on his money than are other contributors 
to the funds of loaning organizations. | 


‘The Outlook for Money 
So far, we have referred to the sources of mortgage | 


money at present invested in Western Canada. * It may 


be of interest to refer now, briefly, to the outlook for a 
supply of money for farmers in the future. At present 
they are, in the aggregate, asking for a very consider- 


able amount. It is safe to say that in the near future 


still larger amounts will be required. Many of the boys 


are coming back from the front and will want to develop 
their own homes on the land. Moreover it is quite 
likely that we will have people coming to settle amongst 


us and they will create a demand for implements, fene- 
ing, furniture, livestock and other things. These repre- 
sent ‘capital. To-day, but few men are willing to wait 
until they have created their own capital; that is have 
fenced their own farm with materials on it, built their 
own home out of the proceeds of their crops or awaited 
patiently the development of a herd of cattle from a 
thrifty cow. They want to start with an outfit and under 
circumstances which assure to them immediately a certain 
amount of comfort. This meanssthey have to borrow 
housing accommodation, implements and fencing repre- 


sented by the savings of someone else obtained for them 


through the agency ofthe institution to which reference 
has been made. These institutions have drawn their | 
funds from Europe, the United Kingdom, dnd more | 
particularly from the millions of small savers in Can- 
ada. It is not likely that Great Britain or Europe will ! 


be able to lend capital for mortgage purposes in the next 


few years. | 
-Evidently, therefore, dependence will have to be plac- 
ed upon the savings of the Canadian people. If they 
are to be in sufficient volume to meet future demands, 
it will be necessary for the institutions in question, who i 
are now, and have been, the chief agencies 
which savings have been accumulated, to be more ac- 
most of 
savings 
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w* <- HEAD OFFICE, MONTREAL 
» “AUPHORIZED’CAPITAL - > 

K,; W. Blackwell — - - 

D. C. Macarow - os 


James Elmsly eos 
J. M.. Kilbourn - - 


This company is equipped for. the careful and 
efficient handling of every form of Trust Company 
business. i: 


SAFETY DEPOSIT BOXES 


Montreal Offices - Merchants Bank Building 
(St. Peter Street Entrance) 


. 
& 


Trust’ Company Executorship is 
_ Equally Desirable For Small 
~~ and Large Estates 


LL estates whether ‘involving $500 or 
A $5,000,000 aré entitled equally to the 

“ penefits* 6f a Trust Company's admin- 
istration. These benefits insure to small estates 
the same: Dbasiness” experience and judgment 
and the same safety ‘measures which protect 
large estates. = « *. 


Otir ‘trust. officers invite your personal it.ter- 


view or correspondence. s 


~_ TRUSTS *=GLARANTEE 


JAMES J.WARREN €.B.STOCKDALE 
PRESIDENT GENERAL MANAGER 


’ » 


CREDIT FONCIER 


F RANCO-CANADIEN ; 


Head Office: Montreal 


Mortgage Money ‘to Lend 


in Amounts to Suit Borrowers. 


‘ 


APPLY TO COMPANY’S 
OFFICES: 


Montreal, Quebec, Toronto, 
- Winnipeg, Regina, 


Edmonton, Vancouver 


Local Agents Throughout the Dominion 
Paris (France) Office: 
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: OSTION DESPITE THE UNEAVORABLE 


Reduction of Debenture Liability to the Public a Reflection of Some Decline in Mor 


gage Requirements—Profits Satisfactory Under the 
Prevailing Conditions ; 


of Canada and twenty-two trust companies have 
this year contributed their financial statements to 


k IFTY-FIVE of the leading mortgage organizations: 


. the annual loan and trust review number of the FINAN- 


IAL POST. 
a From all but four of the loan companies and Sine of 


the trust companies, comparatively small concerns, fig- 
ures for the past three years are available, and some in- 
teresting comparisons may, therefore, be made to in- 
dicate the trend of developments in the very important 
financial fields which they serve. 

It will be noted, for example, that-the imorteonges held 
by the loan companies totalling $167,000,000, compare 
with $174,000,000 in the previous year, and $13,000,000 
in 1916, while in 1915 the total -was even higher at 
$192,000,000. However, there was a material increase in 
securities held—indicating further investments in Govern- 
ment and other bonds, with the result, that total assets 
showed comparatively little change as compared with 
a year ago, although there was some considerable decline 
from 1916. 


The loan companies owe to the public $148,000,000, as 
compared with . $146,000,000 a year ago, and $151,000,- 
000 in 1916. They have assets of $253,000,000, compared 
with practically the same amount in 1917, and $256,000,- 
000 in 1916. There is thus shown in security $1.76 for 
every dollar owing to the public, compared with $1.73 in 
1917 and $1.69 in 1916, 


The following is a summary of the important totals 
of the various loan-companies: 


ASSETS . 

1916 1917 1918 
Mortgages $183,716,241 $174,188,405 
Other Loans 
Securities 
Real estate & prem. . 
Cash 
Total assets 


55,935,17. 253, 252,971,188 
LIABILITIES T THE PUBLIC 

Deposits $ 26,962, 
Debentures 110,288,244 115,499,191 114,254,620 
151,061,873 146 090 790 143 mae aes 

LIABILITIES TO SHAREHOLDERS 
$ * »786,494- $ 64,979,292 ¢ eodebark 
268° 34,748,469 37,184,669 
8 995,485 7,658,793 .. 8,134,679 


While the loan companies, as the result of the con- 
ditions which have prevailed since the outbreak of the 
war, have not shown a“continuation of that growth 
which marked their affairs in the days of Western 
Canada’s rapid development, there has been a marked 
expansion in the affairs of the trust companies as in- 
dicated by the fact that investments now amount “to 
$530,000,000, as compared with $491,000,000 a year ago, 
and $449,000,000 shown by the reports for 1916. 


Explanation of Analysis 


In order to make the presentation of the figures from 
the different earnings statements as uniform as possible, 
for the purposes of making comparisons, an effort has 
been made to establish a standard form, and in order 
to conform to it, it has been necessary, in some cages, to 
make changes in the classification of earnings from the 
company’s own report. In the analyses which follow 
the plan has been in all cases to reach the actual earned 
profits by deducting from interest income on deben- 
tures and deposits expenses, commissions, fees, taxes, 
and other charges that should be deducted in order to 
reach the real profit. To'this net sum is added the pre- 
vious profit and loss surplus, and any extra income, to 
arrive at the amount available for distribution to the 
shareholders. When information has so enabled, the 
war taxes and patriotic contributions have been deducted 
from this amount for the reason that they are not per- 
manent in character, and in the company’s record 
should not be considered as a charge against normal 
earning power. 


It might be further explained that the percentage of 
profit on “average capital” is reached by estimating 
average capital on the basis of dividends paid af the 
rate given. the ratio of profits to this amount can be 
readily reached. The “earnings rate” is on the amount 
of funds employed during the year, including the capital 
paid up, the reserve, and the surplus of profit and loss. 


B.C. PERMANENT LOAN CO., VANCOUVER. 
Distribution of Earnings. 
1914 1915 191 1917 1918 
928i, 407 $282,947 $217, a $204,957 $208,560 
119,752 $134,875 122,586 $105,572 $ 97,404 
U 63,600 . qaBT2 . 26,936 42,843 24'944 
10,698 10,813 10, 520 


"$183,352 $179,747 $160,199, $159,228 $132,877 


$ 84,055 $58,200 $ 57,586 $ 45,729 $ 75,688 
Balance forward 14,089 24,600 49,081 98,494 128,721 


Distribution— 
Dividends | 
Contingent . 
Furniture 
Reserve 
Balance 
Patriotic 1,000 


$ 98,144 $ 77,800 $106,567 "$189,222 $204,404 
Rate of Earnings. 


Profits Div. Av, Cap. as 
$146,848 10 19.6 . 
132,644 . 15.1 * , 


84,055 
53,200°* 5 
57,536 ‘% ‘ ‘ 
45,729 5s 
75,683 vs : 4.4 
*Per cent. capital reserve and balance at credit of profit 
and loss, 


**The contingent fund at the end of December, includes a} 


sum of $77,268 of accrued interest for which credit has not 
been taken in the profit and loss account. 


BRANTFORD TRUST CO., BRANTFORD 
Distribution of Rareteee 
1914 1915 191 1917 1918 
$ BA,088 § £2,788. 9 52 O04 $ 29,188 § 21508 


1,148 @ ssc 
3 Sega + 908 + 1088 8 a? $6008 a. 


¥ 27,876,569 $ 25,714,698 |: 


$ 98,144 $ 77,800 $106,567 "$189,223 $204,404 


% Profits “Earn, | 1914 


Balance forward. 11,210 15001 1,292 2,811 4,560 
$ 81,501 $ 84,508 $ 21,020 $ 22,765 § 28,814 


. .5$. 16,500 ¢ pion $ 18,000 $ 18,000 $ 18,000 


216 204 met 
1,292 2,811. ean oes 


‘31501 $ 84,508 $ 21,020 ‘$22,765 22,765 "$28,814 23,814 


of Earnings. 


arian, 


% Profits 

Profits Div. Av. Cap. 
18 =5 6.1 

5 ‘ 

5% 
6 
6 


6 
6 6.4 


BRITISH MORTGAGE LOAN Cco., OF ONTARIO, 
STRATFORD 


TFO 
Distribution of Earnings : 
1914 1915 i916 » 1917 1918 
$ 95,858 $109,454 $137,314 $144,352 $162,653 


Interest — 
Debentures . ‘8 18,702 $ 20,174 $ 28,961 $ 37,922 $ 45,253 
Deposits; ...... 21,307 23,280 28,507 29, 
Expenses — 9,001 8,573 wee 10,418 | 
Com..on laans.. 1,255 70 

- Solicitors’ fees. 40 


Taxes Sterre, SOT 1867-2482 2.876 ; i 


—_— 


-$ 46,021 $ 54,876 $ 69,941 $ 81,078 $ 87,660 


Net. profits $ 49,832 $ 54,578 § 67,378 $ 63.2% $ 74,993 
Balance forward. 15,343 7,971 3,558 7,000 3,475 
Prems. on stock.. 


Total charges... 


- "$ 65,175 $ 62 549 $ 70,931 $100,274 '$ 78,468 78,468 
Distribution— 
‘Divid 
atriotic 
improvements . 
Bal forward ... 7,971 


$ 65,175 $ 62,548 $ 70 982 “s100.274 $ 78,468 


. '. Rate of Earnings... 
% Fats-ap oy - % Profits Earn. 

* iO ee Profits. “Divi Av: Cap. 
- § 8 10.8 
8 11.1 
"8 11.0 
8 12.1 
9 14.9 
10 13.7 

10 15.0 


BROCKVILLE LOAN &-SAVINGS co., LTD., BROCKVILLE 
Distribution of Earnings. 
1914 1915 1917 1918 
-$ 45,837 $ 51,252 $ $ $ 
10,961 11,890 
6,075. 6,592 - 


Distribution— . ye) ee 
Dividends $ 15,069 $ 16,907 $ 17,489 $ 20,954 $ 21,160 
Reserve 12,489 14,000 16,000 7,000 
Contingent .... ..... 00 
Written off .... 

Commission ... 
Patriotic 


$ 28,801 $ 32,770 $ 84,689 $ 27,954 $ 29,160 


Rate of Earnings. 
Paid-up % Profits 
Profits Div. Av. — 

20,649 
‘= : 
11.4 
11.6 
12.0 
9.3 
302,510 9.6 


*Per cent. capital, reserve and profit at credit of profit 
and loss. 

tAfter deducting cost of management, commissions, war 
tax, etc. 


CANADA LANDED & NATIONAL INVESTMENT CO., 
TORONTO : 


‘Distribution of Earnings. 
1914 1915 1916 1917 1918 
$448,907 $454,574 $436,868 $417,267 $415,795 
Int. on Deb $182, 072 $185,812 — $192,792 $195,258 
Taxes 3,355 3,485 8,140 $,217 3,5 
Management .... 50, 528 49,083 48,184 46,693 
Commissions .,.. 15,664 10,572 11,315 10,404 


Net profits $isg.ses $205,622 $182,576 $164,161 $158,351 
Bal. ye <aa5 800 1'845 12,595 39,392 89,151 
: $200,205 $207,467 $195,171 $203,553 ‘$247, 502 

Distribution— 

Dividends 

a nae a5aee 

serv. : 
Wer Taxes .... 4,622 10,827 4,450 
Balance 1,845 12,595 39,393 89,152 132,988 


$200,295 $207,467 $195,171 $203,553 $247,502 | 
Rate of Earnings. - 
os % Profits 
‘Profits Div. Av, Cap. 
$169,569 8 14.0 . 
a 
205,622" 
182,576 


164,161 
158,351 


CANADA PERMANENT, MORTGAGE CORPORATION, 
Distribution of iieckion. 
1914 1915 1916. 1917 1918 


, 876,765 05 $ 866,126 $ 852,325 $ 824,532 
cEarnings $ - Oe : * ioreeo _ 179,526 195,652 * ier9t7 


$i007.Ado $1,000,525 $1,045,608 $1,047,977 $1,022,500 || 


Deiter. 


Divs. ..$ shame * Snare * Snare * Saar * S| 
Car. ae 157,420 a: 197,977 __STapee 
«nant eenlllhmneeen 


$1,007,420 $1,029,525 ae $1,047,977 a7 $1,022,500 


stent whey Ne ese 
losses. : 


- 


ho: Rare, 


_ PETERBOROUGH, CANADA 


Directors: HERBERT C. COX, President - 
W. G. MORROW, } 


RICHARD HALL, f Vice Presidents. 


~ Paid up Capital —- 
‘Reserve Fund - - 
- Profit and Loss Account 


EXECUTOR 
ADMINISTRATOR 


E.R. WOOD. 


D. W.. DUMBLE. : 
E. T. MALONE, K.C. 


$1,000,000.00 
$1,100,000.00 


$ 34,604.12 


$4,074,188.32 | 


THE NOVA SCOTIA TRUST COMPANY 


HALIFAX, N.S. 


¥ 


Capital and Surplus, $250,000 


Communications Invited 


. 


R. W. ELLIOT, Managing Director 


INVESTMENT DEPARTMENT 
“Government, Municipal 


| The Victoria 


INCORPORATED 1895 


REAL ESTATE DEPARTMENT 
Properties Managed 
Agents for 
Purchase, Sale and Rental 


‘Loan and ‘Savings Company | | 


Paid-up Capital, $500,000.00; Reserve Fund, $250,000.00 _ 


Total’ Assets, $2,508,626.59 


LEGAL INVESTMENT. 
FOR TRUST FUNDS 


DEBENTURES ISSUED 
DEPOSITS RECEIVED 


- WM. FLAVELLE, 
. President 


_C. E. WEEKS, 
Sa 


THE DOMINION SAVINGS iN : 
INVESTMENT SOCIETY 


London, Canada 


Capital . “- 


Reserve Paed re hoe 
Total Assets, 31st Dec., 1918 - 


$1,000,000.00 
270,000.00 
2,346,415.11 


The last Financial Statement showed a 
_ margin of over $1,000,000 as security 
' for funds -on deposit or- on debenture. 


‘ H. Purdom, K.C., President. 


Séeadahin | is No Criterion 


in the selection of an Executor. Quite 
the contrary. As a rule, the less personal 
interest an Executor has in an Estate, the 
better its affairs are administered’ The 

- gelection of an Executor is a matter of bus- 
iness, not of friendship. Friendship should, 
therefore, give way to sound business judg- 
ment. 


Appoint this Company your executor. 


- 


Montreal Trust Company. 
Seek neo. % 


1S. Soaliee : General. Manager 


| 


ii able size, no section of the continent 


| 


Nathaniel Mills, Manager - 


ALGONQUIN PARK FISfING” 


To the excellence of the fishing to 
‘be enjoyed in Algonquin Park there — 
is undisputed testimony. Fish caught 
in the waters..of the Park have won ~ 
each year many of the national com- 
petitions open to the anglers of the 
continent. “I record here my opin- 
ion,” writes one authority, “that in 
the variety of species of game fish, in 
their abundance and in their remark-_— 


affords better mid-summer sport than 
Algonquin Park. And this is the 
testimony from three extended trips 
in the Park.” 200 miles north of 
Toronto, 178 miles west of Ottawa 
reached by Grand Trunk Railway. For 
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CANADA core CO., LONDON, ONTARIO 


tion of Earnings. 
1914 1915 1917 1918 


$101,068 $117,003 $121,692 $126,174 $125,319 
8,684 > ae 7396 4,093. 10,274 


$109,752 $122,389 $129,087 $130,267 $135,593 
$ 59,698 $ 50,994 $ 59,994 $ 69,993 $ 79,992 
44,668 55,000 65,000 50,000 50, 
7,395 4,093 


Distribution— 


10,274 5,601 


ae 752 of he _) 087 $130,267 $135,593 


% Profits Earn. 
Profits. Div. Av. Cap. Rate 
$ 41,276 5 8.6 6.4 
68,990 ° 9.5 9.7 
101,068 10.1 
117,009 11.7 8. 4 
121,692 12.1 8.6 
126,174 12.6 8.4 
126,319 12.5 8.0 


CAPITAL TRUST CORPORATION,’OTTAWA 
Distribution of Earnings. 
1916 1917 1918 
$6,029 $15,333 $19,355 
6,872 11,901 27,234 
$27,134 
27,184 


Seines: 
Balance forward 


$11,901 
Carried forward 11,901 


Dividends 16, "162 


$11,901 $46,589 
CENTRAL CANADA LOAN & SAVINGS CO., TORONTO. 
Distribution of Earnings. 
1914 1915 1916 1917' 1918. 
..$ 48,623 $ 84,190 $ 23,242 $ 57,053 $ 73,863 
215,567 214,062 221,511 201,761 203,035. 


eee 


$259, 190 $298,242. $244,753 $258,814 $276,898 
--$175 000 $175,000 $175,000. $175,000 $175,000 


23,242 67,053 73,863 92,074 
12700 9951 9,824 


$259,190 $298,242 $244,753 $258,814 $276,898 
Rate of Earnings. 

Paid-up % Profits Earn. 

Capital Profits Div. Av. Cap. Rate 
16.1 8.5 
16.3 ; 

12.3 

12.2 

12.7 

11.8 

11.9 5. 6 


$27,134 


Bal. forward .. 
Net profits 


Distribution— 
Dividends 
Reserve 
Bal. forward . 
Patriotic 


203,035 


CANADIAN GUARANTY TRUST COMPANY, BRANDON 
Distribution of Earnings. 
3 1914 1915 1916 1917 1918 
Earnings $ 26,820 $ 35,894 $ 32,900 $*14,509 $ 15,396 
Balance forward . 17,426 7,426 6,959 5,706 5,099 


‘ $ 84,246 $ 43,356 $ 39,859 $ 20,215 $ 20,495 

Expenses - 36,861 21,615 19 279 

Net profits 

Distribution— 
Dividends 9,390 9,441 9,683 9,867 
Reserve ....,.. . 5,000 5,000 5,000 . 5,000 
Furniture 3 392 433 433 499 
Balance 6,959 5,706 5,099 5,129 


$ 17,895 $ 21,741 $ 20,580 $ 20 215 $ 20,495 495 
“After deductions of expenses, etc. 
Rate of Earnings. 

% Profits Earn. 


Paid-up 
Profits Div. Av. aaa Rate 
$ 17,895 9.4 9.3 
21,741 5 11.4 10.4 
20,580 5 10.7 6 
20,215 5 10.4 .6 
20,495 5 10.4 0 


CROWN Satie COMPANY, MONTREAL. 
Distribution of Profits. 
1917 1918. 


$35,269 = $-34,754 
* 45,079 50,348 


$ 80,348  $ 85,102 
$30,000  $ 30,000 

50,348 "55,102 
“$ 80,348 


‘Dividends 
Written off 
Balance 


g 85, 102 


* After deduction of adjustments. 
CANADIAN St eniee SECURITIES .COMPANY, 


Distribution of ain 
: 1914 1915 1916 1917 1918 
Earnings $ 5,623 $ 4,681 $ 2,761 $ 2,481 $ 537 
Expenses 2,457 2,447 2,239 1,785 


$ 3,166 $ 2.234 $ 522-$ 646$ 537 
Bal. forward .... 1,481 462 961 1,483 2,129 * 


$ 4,647 $ ce 1,483 2,129 2,666 
Dividends 3,185 , ' 


Reserve 1, 
Balance ......... 462 961 1,483 2,129 2,666 


CANADIAN MORTGAGE INVESTMENT CO., TORONTO 
Distribution of Earnings. 
. 1914 1915 1916 1917". 1918 
Earnings a 972 $121,896 $112,472 $111,959 $101,549 
Bal. forward . 19,165 18,830 18,280 8,035 5,000 


‘ $140,137 $135,726 $125,702 $119,994 $106,549 
Distribution— 
Dividends 
Reserve © 
“Contingent .... 15,000 
Bal. forward .. 5,001 
Patriotic 1,900 


33,118 


es $135, 726 $125,702 $119,994 $106,549 


rnings. 
% Profits Earn. 
Profits Div. Av. Cap. 
$100,051 6 8.6 
110,549 P 
120,972 
121,896 
112,472 
111,959 
1,231,630 101,549 
“A contingent provision transferred a year later to reserve 
in addition to the sum of $50,000 from the year’s earnings. 


COLONIAL INVESTMENT AND LOAN CO:, TORONTO - 
‘Distribution of Earnings. 
1914 1915 1916 1917 1918 
Aaa A Rees a $196,923 $167,066 $155,879 $156,133 
Bal. forward ... 52,703 _, 88,066 51,464 59,646 


"$282,199 $249,626 "$221,032 032 $207,343 $215,779 


Distribution— 
Dividends sent — $147,219 $147,296 $147,368 


2,456,402 


CROWN SAVINGS & LOAN CO., PETROLEA 


seria te of Earnings: 
1916 1917 1918 


15 
$ 29,917 $ 31,568 $ 35,324 $ 38,132 


Earnings 


Interest 
Debenture 8,027 9,284 | 
Bank : 1 "645 2,416. 
"3.236 8,653. 
Taxes, etc 501. . 690 7 


$ 12,463 $ esd nade $ 16,106 
Net profits $°17,454 $ 17,970 $ mate 
Prem. on stock 1,130 “260° 610 
Balance forward 5,649 6,556 ©. 7,006 


$ 24,233 $ 24,786 $ 26,834 $ 27,373 
Distribution— ; 


Dividends $ 14,177 $ 14,280 $ 14,444 $ 147464 
Reserve 3,500 3,500 4,000 5,000 
Balance - 7,006 7,406 7,409 
Written off Prem. ... 983 500 


$ 24,233 $ 24,786 $ 26,834 §$ 27,373 
Rate of Earnings. 
% Profits Earn. 


Profits Div. Av. on 

$ 17,454 6 7.4 

17,970 6 7.8 

: 19,218 6 8.0 

1918 ‘ 241,050 19,967 6 8.3 


s : 
DOMINION SAVINGS & INVESTMENT SOCIETY, pares 


Distribution of Earnings. ; 
1914 1915 1916 1917 1918 
$127,288 $115,619 $117,257 $116,954 $116, 806 


10,1 12 
1 


Earnings 


Deduct— 
Ace. stoeks ....$ 23 $ 24 $ 25 $ 26 $ 28 
Savings 21,698 25,005 26,795 27,786 29,216 
Curr. deds. 4,509 5,008 5,084 6,261 7,556 
St. debentures. 13,084 12,420 10,948 8,673 
Expenses 12,529 11,7385 » 12,743 
Taxes 2,527 2,495 
Com, account .. 
Int. banks. 


$ 55, 519 $ 58,238 $ 58, 129 $ 58 853 $ 62,459 
$ 71,764 - 57,381 $ a 128 $ 58,101 $ 54,346 
129° «2 541 3,925 


Profits 
From contingent seis 


$ $17 164 $ 57,381 $ 64,257 $ 60,642 $ 58,271 


. Dividend $ 46,715 $ 46,715 $ 46,715, $ 46,715 $ 46,715 
Reserve y 10,000 15,000 10 000 10,000 
Contingent .... 48 665. 2,541 3,926" 1,556 

EN cite peal saee ins sees 

$ 71, 764 $ 57,381 $ 64,257 $60,642 $ 58,271 

Rate’ of Earnings. 

: Paid-up % Profits 

Year Capital « . Profits Div. Av. Cap. 

1912 $ 934,300 $ 59,108 4% 3 

1913 0 66,131 4% 

1914 71,764 

1915 57,381 

1916 59,128 

. 934,300 58,101 
934,300 54,346 


” BASTERN TRUST COMPANY, HALIFAX 


Distribution of Earnings. 
1914 1915 1916 1917 1918 
$ 91,864 $ 98,585 $107,014 $121,129 $126,081 
7,687 7,562° 7,750 


Distribution— 


s 


Earnings 
Directors’ fees .. 7,000 7,500 


Net profits .. 8 "84,86 864 $ 91, ,085 $ 99 327 $113, 567 $118, 331 


Stock premium .. 8,797 22/147 
Balance forward. 13,556 11,315 26,830 37,998 53, 476 


ee ee 


$107, 217 $124,547 $126, 157 $151, 565, $171, 807 
Distribution— 


Dividends. ,....$ 60,982 $ 75,088 $ 79.832 $ 80,000 $ 80,000 
Patriotic fund . 1,100 1,300 5,000 4,200 4,450 
Writ off 8,955 aes Paes Kein 4,000 
Furniture 1,566 ° 629 631 =11,075 5,889 
19,300 20,700 eee ees 50,000 
ees 2,696 2,713 2,313 
11,314 ig anaes 53,477. = 

Good Rd. Assoc. set ‘ 160 


ES SD 


“$107, 217 “$124, 547 $126,157 $151,565 $171,807 
Rate of Earnings. 
% Profits 


Paid-up 
Year Oop ano Profits ie Av. - 


1912 $ 56,981 


ng | 1918 : 80,899 ‘ 


1914 84,864 
1915 ‘ 91,085 
1916 99,327 
1917 1,000,000 113,567 

000,000 118,331 


EASTERN CANADA SAVINGS & LOAN CO., HALIFAX. 


Distribttion of sargeer- 
1914 1915. 1916 1917 

Earnings $ 83,600 $ 89,271 $104,966 $120,148 $119, 182 
Int. on debs. 87,564 37,982 41,456 49,614 49,735 
Int. on deposits. . 4,393 6,044 5,613 5,451 5,704 
Management .... 11,130 10,128 11,475 11,781 12,408 
Written off 1,627 2,074 2,094 1,043 
Taxes ales ease 1,717 2,465 1,730 


$ 54 600 $ 55,731 $ 62,335 $ 71,405 $ 70,620 
Net profits ....: 29 000 “s 33,540 $ 42,681 $ 48,743 $ 48, 562 
Prem, on } stoek. ; wwe. 121,482 3,365 527 


$ 29, 000 $ 33, 540 $ 70,113 $ 52,108 $ 49,089 
DisteBetice-- 


Dividends .: 20,000 20,000 25,347 29,297 29,952 
eee See 1,000 1,150 1,050 500 
9,000 11,000 39,999 15,000 14,000 

Eat 1,540 3,616 3,761 1,499 

Contingent .... vee pes res 8,000 Ree 
xExplosion ..,.. raat sles ara owe 3,137 


"$ 29, 000. $ 33,540 $ 70,1 113 $5: 52,1 108 $ 49,089 


x Allowed for explosion repairs. 
Rate of Earnings. 


Paid-up 
Profits 


Capital 

$ 26,500 

29,500 

29,000 

33,540 

42,631 

48,743 

1918 48,562 12.9 


% Profits Earn. 
Div. Av. Cap. nate 
q 10.6 %, 


EAST LAMBTON FARMERS’ LOAN & SAVINGS CO., 
FOREST, ONT. : 


’ Distribution of Earnings. 
1914 1915 1916 1917 1918 
Earnings $ 25,916 $ 27,485 $ 26,556 $ 28,814 $ 28,482 
59 gyre 


n deposits ...$ 5,385 $ 5,231 $ 5,758 $ 5,731 $ 5,081 


On debentures. 3,999 3,292 8,037 © 4,417 im 


110 147 
1,734 1,712 1,661 


WASHINGTON—The Tariff Com- 
mission has issued a report on costs 
of production in the sugar industry 
which presents a detailed study both 
in prewar and war times of the cost 
of production in the cane sugar in- 


: ‘dustry .in Cuba, Hawaii, Louisiana, 
and Porto Rico, and in the beet sugar 


industry in the continental United 
States. It is shown that in all of 
these regions the costs per ton of 
sugar vary greatly among individaul 
producers and that therefore, as the 
price at which thé sugar is sold is ap- 
proximately uniform, some of the pro- 
ducers reap large profits while others 
barely make expenses or even manu- 
facture at a loss. Omitting from dis- 
cussion such obvious causes of these 
variations in cost as the difference in 
ability of managers and the vicissi- 
tudes of the seasons, two prominent’ 
and permanent causes are emphasized. 
First, sugar is essentially an agricul- 
tural product for which there is a 
strong and increasing demand and to 
meet this demand land of inferior 
productiveness must be cultivated. 
Second, there is shown to be a dis- 
tinct. and permanent economy in /|' 
large-scale production. Admitting 
individual exceptions the big concerns 
are the low cost concerns .and the 
small concerns are the high cost con- 
cerns. . 


Most people rinse like to leave their affairs i in good 
order when they die and would do so if they realized 
that it is when they enjoy good health and full mental 
power that provision should be made for that con- 


tingency. : 

That is why we urge each person to make their 
Will. For the position of Executor we advise you ‘to 
appoint 


CHARTERED TRUST AND EXECUTOR COMPANY 


Hon. W. A. Charlton, John J. Gibson, 
President Managing Director 


SAFETY DEPOSIT BOXES TO RENT 


| THE ROYAL LOAN & SAVINGS CO. 
| BRANTFORD, ONTARIO 


BOARD OF DIRECTORS 


Christopher Cook - ~ - - - __ President 
Chas. B. Heyd - - - . Vice-President 
A. J. Wilkes, K.C. F. Grobb 
A. K. Bunnell, F.C.A. Geo. Wedlake 

W. G. Helliker, Manager : 


Authorized Capital ....... sab ep eras thas wee es’ $1,000,000.00 
Reserve Fund ‘ 425,000.00 
‘Total Assets - 2,500,000.00 


“TheDepartment Store of Finance” 


The modern Trust Company has recently been termed by a prominent 
financial writer “The Department Store of Finance.” 

When the wide scope of efficient service rendered by up-to-date Trust 
Companies is considered this definition will readily be understood. 

Under.the one roof of the new Toronto Office of the Canada Trust 
Company ‘and The Huron & Erie Mortgage Corporation may be secured 
the advantages of the following financial services :— 


Trust or Estates Department 
Mortgage Loaning 


Department 
Bond Department 


Guaranteed Investment 


Department 


Real Estate Department 
Rental Department 
Stock and Bond Transfer 
Department ‘ 
Safety Deposit Boxes 


In addition, the Savings Department, Debenture Department, and Mort- 
gage Loaning Departments of the Huron & Erie will be available to all 


customers. 


The offices of both institutions will be located on the ground floor of 
the building now in process of renovation at 14-16 King Street East, 
Toronto, and will be ready for occupancy early in the Autumn. 

These institutions—with Head Offices in London, Ontario—are the 
largest of their kind in Western Ontario. 

. The parent Corporation, The Huron & Erie, has over fifty-five years 
of experience—a Paid-up Capital and Reserve Fund of $5,800, 000—and. 
an ever-growing circle of friends. 

The Canada Trust Company has:over eighteen years of experience in 
the administration of Estates and the safe investment of Trust Funds. 
During the past few years its growth has been a gratifying evidence of 
the advantages of corporate administration of Estates. 


When the doors of these new Branches are opened in Toronto we 
cordially invite your patronage. ; 


Tue Canapa Trust Company 


Tue Huron & 


‘Head Offices s 


Erte Mortcace Corporat ION 


London, Ontario 


The new Toronto Branches, 14-16 King Street ve will be open for 


business early in the coming Autumn. 


London, Ont. (two) 


$ $ 11,783 $ 10,404 $ 10,507 $ 11,809 $ 11,442] ] 


Net earnings ‘ $1 
Prem, on stock . 


-$ 1418 ns reat $. _— $ “ee 3 ae 


Other Branch Offices : 3 
Winnipeg, Man. 


Se WBAtes 


FRONTENAC 


GREAT WEST PES 


I a debentures. 


On deposit -... 
Expenses , 


and charges: . 


Net profits ¥ 
Off bank stock:. 


Bal forward . 


Distribution— 


Reserve 
Office furniture 


$2 


*After providing 


1918 
+For first half of 
in the last half 


GREY AND BRO 
piserts 


Interest— 
Debentures 
Deposits 


Fees 
Expenses 


Net profits 
Prem, on stock... 
Balance forward . 


Distribution— 
Dividends 
Patriotic 
Reserve 
War. tax 
Balance 


- ‘Interest— 

Ps Dep. and debs .$ 
Gen. int. 
Commission ... 


* Prem. on stock . 
- Brought forward. 


Dividends 
eee: — 
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FRONTENAC se” AND INVESTMENT SOCIETY | 
KINGSTON, ONT 
Distribution of Earnin 


$ 10,900 $ 11,500 $ 11 880 $ 12,482 $ 12,059 


Rate of Earni 33 
Paid-up % Profits . Earn. 
i Profits. Div. Av. Cap. — 
$ 10,900 5 5.4 


11,500 5 5.8 5. 0 
11,550 5 5.8 
12,482 5+ % 6.2 
12,059 5+% 6.0 


GREAT WEST PERMANENT LOAN COMPANY, WINNIPEG. 
Eernings $ 16,850 $ 17,349 $ _— $ 17, 768 $. 18,059 


Interest— 
Os debentures. 140 120 


On deposit .... 2 2,070 1,748 1,599 1,501 
3,689 5,064 8,732 AAs 


$ 5,849 $ ~ 5,822 $5,381 5,831 $f 6,000 
Net profits ‘$11,500 11,500 $ 11,550 $ 12,482 $ 12,059 
Dividends 10,000 11,000 10,000 11 :000 11 ,000 
Balance : 900 500 1,500 1,482 1,059- 


Distribution of Earnings. is 
1914 1915 1916 1917 1918 
Earnings $356,879 $307,689 $208,253 $206,388 $207,879 
Interest ‘i 


On instal. stock 515 379 
On debentures. 100,195 103,643 
Bank interest 

and charges. . 


$112,613 $104,022 $208,253 $206,888 $207,879 
1914. 1915 1916 1917. 1918 


a ne I ee ne ee. et enon 


044, _ $208, me esx a are wnan 


Net profits 
Off bank stock:. 


$175,301 $207,879 
Bal forward .... ee fase vse 15,744 py 


ie $191,045 $207,879 
Distribution— 


Dividends ae ik $192, = eek: se 7 367 $ 
Reserve 0,672 eer 
Office furniture 7. “498 i e05 uae 


$244,266 $203,667 $ 15,744 $191,045 "$207,879 
‘ “After providing for expenses and taxes. 
Rate of Earnings. ‘ 
Paid-up % Profits Earn. 
Year Capital Profits Div. Av. — e 
$2,247,298 $225,849 ‘9 11.0 . 
265,301 1s 
244,266 9 10.1 
208,667 8 - ‘ 
208,253 
206,388 : 
: 207,879 : 
tFor first half of year 9 per cent, was ‘paid and 7 per ¢ 
in the last half 


GREY AND BRUCE LOAN CO., OWEN SOUND 
Distribution of Earnings. 

1914 1915 19 1918 
$ ape: $. 44,746 $ 44, 530 $ Wt 452 $ 51,505 


‘ 


af 


AAABaJe> 
DANAOMe A 


nt, 


@ 


Earnings 


Interest— 
Debentures 8,801 $ 6,050 $° 6,206 $ 6,448 

2,102 3,211 4,520 5,128 

1,739 1,676 1,709 1,837 
312 389 471 457 


2,730 2,714 2,907 2,914 
$ 13,075 $ 14,964 $ 18,990 $ 15,813 $ 16,784 

Net profits 
Prem. on stock... ; 5 pee 
Balance forward . 82 230 108 85 408 


$ 29 29,929 $ 30,012 $ 30,665 $ 31,724 $ 35,129 
Distribution— 


Dividends 26,599 26,6384 26,640 26,648 26,649 
Patriotic eae peak 500 250 ie 
Reserve 3, 3,000 3,000 4,000 8,000 
War tax bias 271 439 418 448 
Balance 86 31 


$ 29, 929 $ 80, 012 $ 30,665 $ 31,724 $ 35,129 
Rate of Earnings. 

Paid-up % Profits Earn. 
Profits Div. Av. Cap. Rate 
$ 26,632 6 7. 6.8 

29,824 

29,782 

30,540 

31,639 . i 
444,175 84,721 } 6. 9 


GUELPH AND ONTARIO INVESTMENT AND SAVINGS 
SOCIETY, ae 
Distribution of Earnings. 
1914 1915 1916 1917 1918 
$248,647 $264,183 $281,957 $285,768 $278,038 


Earnings 


Interest-— 
Dep. and debs .$102,839 $112,120 $115,234 $119,323 $115, = 
Gen. int. 
Commission ... 5,665 1,267 367 "637 4 
Taxes 2,827 3,210 2,969 3,022 8,207 
22,792 22,629 21,783 23,280 24,581 


—_--——————— 


$184, 123 $139,226 "$140,358 $146,262 $145,182 


eee ee 


Profits $114,524 $124,957 $141,604 orae see. $132,856 
Prem, on stock .. 1,177 3,861 2,040 2,312 
Brought forward. 13,647 17,169 26,671 38,116 41, 008 


$135, 348 “$145, 985 $170,315 $179;984 934 ‘$178,064 


Dividends $3 60, "60,500 ¥ 62,676 $ 69,223 $ 76,506 $ 83 "$ 83,099 
Distribution— 

Reserve 57,177 538,861 52,040 52,812 50,000 

Patriotic Fund. 500 tis 1,000 1,400 1,500 

War tax seks 2,777 9,936 8 708 7, "849 

Forward 17,169 26,671 38,1:6 41 ‘oos $1, "416 


= $145,987 $170,315 "$179,984 $173,864 


Rate of Earnin 
Paid-up “es % Profits Earn. 
Profits Div. oe an Rate 
$104,629 10 11,3 
109,057 : 10.6 
114,524 3 * 9.9 
124,957 ' i 10.2. 
141,604 . 1 * 
189,506 
182,856. 16.0 


HAMILTON PROVIDENT AND LOAN SOCIETY 
oan i ae 
t rnings. 
viele sr °1915 1916 1917 1918 


$818,288 $319,248 $322,822 Ree $312,272) 


- 108,067 108,393 104,193 "98,460 94,787 


” 33,919 38,017 
omabe “Bam sae Sat 


$ 29,824 $ 29,782 $ 30,540 $ 31,639 $ 34,721 }. 
73 et 17 Fea 


% Profits 
Profits Div. Av. Cap. - 
7m9°°«Oo«7: ik a 
12.6 


f 


Ccoeorennhs 


- 


aHe3saN 


HOME INVESTMENT AND SAVIN. 
ENE AND GS ASSOCIATION 
Distribution of Earnin 
1914 1915 191 1918 
OAT 40g taT O48 LIS $15,168*9138,80"410 


__ 1208 1240 1,180 «1,415 
$45,060 $1,208 $1298 § 3 ‘$1249 § 1,180 $ 1,115 
Net profits $134,687. #126550 ‘$118,904 $112,679 $105,408 


Balance forward. . 3,978 5 28,785 2 : 
Stock premiums . 30,187 1305. "321 "836 am 
mwepeliccene : 


$168,797 $143,150 $138,010 $135,151 $147,994 
Dividends 


$ 83,067 $ 87,6 
mee $ 50"$ pod $ 88,769 Jy 79,188 


,000 

8. guar. fund ~ 1 

Office furniture 1,000 600 
: 300 


Distribution— 


Patriotic Fund. 1,200 198 veka 

te pes ros 17700 4,182 8,830 

25,000° 25,000 hae 

- $168,796 $143,150 $138,010 $185,151 $147,004 
*After deducting expenses, etc 


pia Rate of Earnings. 

aid-up % P. 

es Ca Profits Div. Ay. Cap. 

$124,721 9 14.5 
134,598 15.6 
134,687 14.5 
126,551 13.0. 
118,904 11.7 
112,679 11.4 
105,408 10.6 


HURON AND ERIE MORTGAGE Gear’ 
* LONDON, ONT, | TN 
Distribution of Earnin : 
Earnings $400,844 $428,197 $i $440. 0 i918 
Taxes 4,728 5,821 0819 $450,102 “ "099 


ces $422,376 “$482 408 $441,811 $465, 
70,796 - 22,345 40,662 $5°519 = 870 


the 
vidends 278,56 
War tax ' 1 a $298, nt $300, 000 $300,000 


Pension fund . : 11,235 18 AT7 

Red Cross 3 and 0 00 10 000 10,000 += 10,000 
atrioti d ss 

Branch exten. : 10,000 7 ore 5,825 

Reserve 0,000 


Balance ; eae 100,000, 200,000 


86,670 23,338 
$475, 912 $444,720 $473, 070 $527,330 $552,640 


te of Earnings 
Paid- ade 
Capital Profits 
$2 "700,000 


Div. % Profits = 
v. Cap. t 
$332220 11 6.3 ay 
368,588 17.5 

405,116 

422,376 

432,408 

441,811 

465,970 


INDUSTRIAL MORTGAGE AND SAVINGS COMPANY 


SARNIA, ONT. 
Distribution of Metnines. 
1914 1915 1917 1918 


Earnings $111,804 $114,164 $124, 877 $133,083 $138,811 


Interest— 


Debenture oie cee $ a $ aoeee $ + 101 $ 29,793 
Deposits 088 21,801 359 4,138 24, 8838 
Expenses a 797 9,717 ' 370, vie 10,261 
Registration ‘.. 155 155 155 155 155 
Rent 245 Se ea ok lacs. Me ace be 
1,107 * 1,258 1,623 1,389 1,736 
Com. on loans.. 534 274 780 535 1,027 


$ 53,294 $ 55,446 $ 58,513 $ 62,778 $ 678 67 360 


Net profits 
Bal. forward . 
Prem. on stock.. ane 18 "550 


$ 72,510 $ 58,718 $ 69,150 $ 89,754 $ 70,959 


$ 41,288 $ 41,889 $ 45,074 $ 50,153 $ 50,706 
$1,222 14,011 20, 7000 37 000 18,000 

. "782 1,177 1,256 1,248 

nee 2,899 508 510 

Written off ... SS en's 836 600 


Distribution— 
ee 


$ 72,510 $ 58,718 $ 69,150 $ 89,754 $ 70,9 959 
Rate of Earnings. 
Paid-up 


% Profits Earn. 
Capital Profits 


Div. Av. Cap. Rate 
7 9.5 6.9 
T *O8 : 

7 10.5 

7% 11.0 

8 11.1 

Sn eek 


INVESTORS’ MORTGAGE SECURITY CO., SCOTLAND 
ea OY Earnings. 
1914 1915 1916 1917 1918 
$639,180 $615,555 $682,015 $685,320 $645,185 


$ 27,520°$ 28,580 $ 28,595 $28,370 $ 27 “ace 
25,095 28,9385 14,555 16,860 15. 
162, cee 163,160. 158,110 157,540 
wast Bee 605 138 695 


$433,840 $394,870 $395,150 $348,855 $274,045 

Balance forward. 9,525 47,485- 85,270 74,525 Peibanstiad ,880 

$443,865 $442,355 $480,420 $418,380 "$845,925 

Dividends = a 318,375 295,865 277,500 268,180 
Reserve 


14,555 
nt... 29,190 88,710 110,030 69,000 _4iio 
Seca 47485. 85,270. 74,525. 71,880 a2 


$443,365° $442,355 "$480,420 $418,380 sO. 9% 
Rate of Earnings. 
. % Profits 


3 

& 

2 

< 

> 
s 

$ 
3 

& 
rf 5 
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g2eetaes 
Srwowanmrn 


Sie foromcing eaalyeis. the combs 
I e foregoing analysis the compen; 
ling rales been converted on the basis of $5 a 


LAMBTON LOAN AND INVESTMENT, COMPANY, 


* 


- 


tg DAD 00 00 
é 
rT 


> 

2 

wr 
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21,636 42,200 64,980 |’ 


~ Loan Companies baare slaved a large part 
in the upbuilding of Canada. 


They have done their share a3 helping to. 


. finance the burdens consequent upon the - 
war now about to close. og 
: ae 


_~ They will be a larger factor than ever in 
the reconstruction period upon which we 
are entering. | Ce ae 


: Co-operation is the spirit of the age and 
we invite correspondence as to our system 
_ of business. 


Paid up Capital and Surplus Funds; $3,333,925.30 
| Total Assets, $8,523 ,984.80 


Standard Reliance Mortgage Corporation 
10-12>KING STREET EAST aes -i- TORONTO 
Branch Offices: = 


Ayr .Brookville Chatham Elmira New Hamburg — Woodstock 


The Real Estate Loan Company — 
of Canada; Limited 


Established under Dominion Charter 1883 


DIRECTORS: 
M. H. Aikins, M.D. 
President: 
William A. Oooke 


E. Douglas Armour, K.C. 


Vice-President 
Edmund Wragge, M.I.C.E, H, W. Mickle 
E. L. Morton, Manager 
Manitoba Agent: Alexander Bain, Winnipeg, Man. ; Alberta Agents: Kirkpatrick & Scarth, 
Ltd., Edmonton, Alta.; British Columbia Agents: London and British North America Co., Ltd.,~ 
ancouver, 


Financial Agents in Scotland: Martin Currie & Co., €.A., Edinburgh. 
_ Bankers in Canada: Imperial Bank of Canada. 
Bankers in Scotland: The National Bank of Scotland, Limited. 


The debentures of this Company are issued on especially cgnservative basis, being limited 
by by-law to the amount of the fully paidecapital and reserve of the Company. As this Com- 
pany does not take deposits, its debentures are a first charge upon the whole assets of the Com- 
pany. 


Additional information may be obtained from the Head Office of the Com-. 
pany, 2 Toronto St., Toronto, or from the Financial Agents in Scotland, 


Ts —— 


Mercantile. Trust Company of Canad : 


LIMITED 
Head Oakes: 11 Main Street East, Hamilton, Ontario 


Authorized Capital ‘ $1,000,000 
-Paid-Up Capital - 487,500 


Chartered Executor, Trustee, Administrator, Etc. 


Vice-President: M HENRY L. ROBERTS 

Precdents CYRUS A, BURGE, ¢ Vice Freidents Melee HE 
Directors: 

Lt.-Col. W. H. Merritt 

Gen. the Hon. 8. C. Mewburn 

Stanley Mills 

James Turnbull 


C. C. Dalton 

A. E. Dyment 

J, J. Greene 

Sir John S. Hendrie, K.C.M.G. 

J. F. Kavanagh W. A. Wood 

Col. John I. McLaren ‘C. S. Wilcox. 
Manager—S. C. MACDONALD aw 


tative directorate is an assurance that all matters of trust : 





Si 


 The-London and Western 
Trusts Company Z 


LONDON ee ONTARIO oe 
Capital Stock fully paid 7 =» $500,000.00 
Reserve Fund Pte ae ~ 170,000.00 
Estates, Trusts and Agencies under Administration 7,248,897.54 
Trusts Securing Bond Holders ae 698,000.00 


No deposits accepted. 
No money borrowed on guaranteed investment receipts. - 
Never a dollar lost through any investment made during the 
twenty-two years of The London and Western Trust 
mpany’s operations. es ot 
This Company acts as Executor, Administrator, Trustee, 
Guardian, etc., serving especially Western Ontario. 
BOARD OF DIRECTORS 


President 
GEORGE s. GIBBONS, London 


* 


C. R. SOMERVILLE, London ARTHUR T. 
COL. THOS HOBES. London - GEO. ©. GUNN elon 
JOHN PRINGL gel GORDON J iN e London 
JOHN M. DILLON, London T. ARCHIBALD MeMAHEN, London 


\ 

JOHN MeCLARY, Londo 
E. MEREDITH, K.¢., London 
Hof Cs SEY UA oo 

- & , n 
GEORGE, MAIR, Windsor 


Manager ; Auditors 
® JOHN S. MOORE F. G. JEWELL; C.A. 


. ANDREW DALE 


. 


ESTABLISHED 1870 


The Southern Loan and Savings Company 
ST. THOMAS, ONT. . oe 


DIRECTORS 


GEORGE K. CROCKER, President. . 
J. A. BELL, -€, E., 2nd Vice-President.. 
W.L. WICKETT, B.A. ° E. A. MILLER. J. H. HOPKINS. 


STATEMENT OF AFFAIRS, ; ° 
At the close of business on the 31st December, 1918 


Liabilities 
To the Public: ‘ : 
Deposits and Accrued Interest -+-.$ 444,806.66> 
. Debentures and Accrued Interest __ 729,553 . 68 
: $1,174,360.34 


R. KAINS, M.D., Vice-President. 
Cc. W. MARLATT, M.D. 


Loans on Mortgages 
Loans on\ Debentures 
Bonds and bentures — 
Imperial War Loan 
Dominion of Canada 
Provinee of Ontario 10,075.20 
Ontario Muni 37,970.70 
-$0° 6g dpa ES a ' “250,000.00 Company’s Building 20,000.00 
Dividend No. 31 27,000.00 Cash on hand and in banks 60,040.11 
Balance forward 19,725.85 | . 
J. W. STEWART, 


Pelee Sey 
$1,196,725. 85 s Manager. 


$2,371,086 .19 : 
=— ts 


SAVINGS DEPOSITS received. and DEBENTURES issued at current rates of interest. 
Executors and Trustees are authorized by law to transact business with this Company. 
The Company’s Loans are confined to the Province of Ontario. 


$2,122,475. 64 
- 4,370.70 
800.00 
115,353 .84 
To the Shareholders: 
DME Shei s soak cc. Diy ee $ 900,000.00 
Reserve _ Fund 


scree 
$2.371.086.19 
——_—_—_ 


=~ 


HEAD OFFICE: TORONTO, CA 
BRANCH: REGINA, SASK, 


Capital Stock - - $1,000,000.00 
Capital Paid Up - : $480,440.67 

eserve - - $100,000.00 
Estates and Trusts under administration $10,896,204.23 


Under its Dominion Act of Incor- 
poration the Corporation is authorized 
execute lawful trusts. of every 
nature and, among other things, is 
~ ci to undertake the following 
ces: 


Trustee under Mortgages, Deeds of 
Trust, Marriage Settlements, ete, 


Transfer Agents, Registrar and 
Zrustee for the issue of Stock or Bonds 
of Financial and Industria] Companies. 


Agents for the Purchase and Sale 
of Real Estate, Management of Proper- 
ties, Collection of Rents, ete. 


} Management of Sinki Funds of 
, Agent for any person or persons Municipalities and Companies,. 
holding any of the foregoing offices. 


Committee of Estates of Persons of 
Unsound Mind. see 


Executor, Administrator, Trustee, 
Guardian. 


rgd Liquidator, Assignee, 
r. 


viduals for ‘the Investment of Funds 
and the Collection of Income. 


SAFE INVESTMENT OF FUNDS 


The Teng, Trusts Corporation issues Guar- 
te ertificates for any term from 
years. Interest 5149, Per annum, 

early by Coupon. Authorized by 

estment of trust funds by trustees 


Correspondence Invited 


~ 


Pe ee we Pew nee 
‘ 


BP 8 O 8 eee. 


siicnstanipsiseitheetianeseeal | Dinkslinatios 


Agent for, Companies and Indi- 


656 
$ 64,927 $ 68,794 


te 


$ 79,810, 9 


¥ 90,005 $ 93,244 $100,412 $102,270 $102,763 


* "$48,200 § 40,988 § 69,008 § e208 ¢ 


218 $ 79,151| ; ¥ 
83,918 § re Fira # 21488 § 28.008 4 


dep 1 
ioe 


406 


20,000 $ 25,000 ¢ 29,8395 $ 35,000 $ 23,777 ; 
$ $ $ Ss'1e0 ; : 7 65 165 185 


63,180 Raat 
4,000 


te eee. 


$ 90,005 ¢ ae $100,412 $102,270 $102,753 
Rate of rnings, 
Paid-up % Profits Earn. 
Div. Av. Cap. Rate 
9 11.8 6.4 


Profits 
$ 89,460 , : 
94,750 9 12.1 ‘@8 
90,004 esha : 
93,234 8 11.3 
100,412 8+1 12.7 
102,270 8 18.0 
789,750 102,758 8+2 13.0 


LANDED, BANKING AND LOAN CO., HAMILTON. | 
Distribution of Earnings, . 
1915 - 191 1917 1918 


Capital 
789;7 


1914 
$228,178 $234,982 $246,108 $249,548 $240,171 


. “700 
6,727 9,104 20,997 32.787 item 
a tenets i ees ——e 5 ete, 
¥ 15.299 $ 40,988 $ 58,028 § 62,008 5 73,05 
os deduction of SxPenses, ordinary and specia] war 


483 
487,600 
MIDLAND uae AND SA a 
Stribution Earnings, 
As tee : weisr 1916 1917 191g 
89,157 $ 88,410 ¢ 89,224 $ 89,289 


$ 31,514 $ 34,955 ¢ 40,144 $ 40,203 35,589 
: 40,873. 


40,198 40,516 
2,590 2,709 


25,677 26,962 


89,317 
2 


855 2°95 1 
26,317 . 29,400 


"$100,506 $103,738 $110,658 $108,692 $105,486 


| Profits $122,672 $181,244 $135,450 $140,856 $134,685 
178 | $80 See 


Prem. on stock .. 9,77 


Brought forward. 1,959. 827 3,163 


Dividends 
Off premises... op 
55,000 50,000 50,000 55,000 
sees = 2,566 3,516 3,971 
1,200 “5. @ 850 
826 3,163 6,348 


Profits 

$100,588 
106,243 
122,672 
131,244 


LONDON AND CANADIAN LOAN AND AGENCY co., 
TORONTO. 

Distribution of Earnings. 

1 1918 


Earnings 


Interest 

anagement .... 19,629 19,3 20,386 
Expenses « 27,384 21,587 25,433 > 23,4938 
1826 *5,011 “17,799 *8,208 


Net profits 


Brought forward. 17,828 


——— 


$196,073 $224,834 $185,968 $175,007 $177,481 
Distribution— : 
$ 99,998 $100,000 $100,000 $100,000 $100,000 
000° 75,000 "50.000 50, 


3,010 — -2'500 
24,981 


196,073 $224,834 $185,968 $175,007 $177,481 


60,000 100, 
700 1,100 2,950 
35,375 23,734 8,018 21,997 


“This includes the Dominion War Tax. 
Rate of Earnings. 


Paid-up , 
Year Capital Profits Div. Av. Cap. Rate 
$141,224 7 14.1 % 
168,164 
178,245 
189,458 
162,234 
166,989 
155,484 


THE LONDON LOAN AND SAVINGS: COMPANY OF 
CANADA, LONDON, ONT. 
er eae of Earnings. 
4 


915 1916 1917 
$184,984 $211,926 $192,227 $129,447°$ 84,320 


—— Se ee lI aillanitmenaey tie ig i 


-$11,806 $ 13,311 $ 17,891 $ 20,113 $ 
Debentures ... - 46,124 54,349 67,205 45,014 
ther 631 * 


ommissions .. 5,464 1,986 1463 4 
Expense 16,379 20,334 18,496 18,629 
Taxes 1583 3,578 5,543 —-8'438 

ecwe ste ee $06. 3,5. 


Interest — 
Deposits 


$ 93,318 $ 84,320 
$102,997 $118,419 § 81,825 § 36,129 $ 84,320 
= 2,893 1,690 29/894” 1995 


$106,623 $120,810 $ 83,015 ¢ 66,023 $ 86,245 
$ 51,230 $ 52,250 $ 58,021 ¢ 53,198 $ 53,260 
10,000 12,500 aa ie Rsigits Saas? 
Reserve 40,000 40,000 |.” +... 20,000 
Bonus appr. 1 13,500 ‘s+. 10,200 10,200 
Patriotic Fugd .. 100 700 400 
la 29,894 1,925 2,385 
° ‘ $106,623 $120,810 $ 83,815 $ 66,023 $ 86,245 
“After deducting all expenses, etc, 
: Rate of Earnings. 

~  Paid-up % Profits Earn. 
Capital Profits Div, Av. Cap. Rate 

$ 740,866 $ 74,05 6 10.1 

6+2 12.4 


36 6+1 41 
887,849 84,320 6+1 95 
LONDON AND WESTERN TRUSTS CO., LONDON, ONT. 


Distribution of Earnin as 
1914 1917 1918 


i '$ 52,551 $ 56,7138 
inet aa 3871 7,785 «9386 9.988 


$ 49,378 $ 57,357 $ 62,186 $ 61,937 $ 66,051 


30 34,623 $ 35 35 35 
* ieee vase * Teo00* $5000 $ 85,000 
S871 7,784 9886 = «9.937 - B'951 
‘tis tes 2800 2.000° — g'000 


tribution— 
ividends 
Rese 


q : , 
49,378 $ 57,857 $ 62.196 61,937 $ 66,051 
’ Rate of Saratees’’ _ hs 
% Profits 
Div. Av. Cap. 
6 8.8 


37,368 6 
76 6 
see, 


Paid-up: + 
i Profits 
a $ 29,922 


| 
| man 
| 
| 


$134,406 $184,375 $140,619 $147,204 $141,917 
*7gas © 48 $ 19,908 $ 80,000 § 20,000 | Distribution. 
ve Tene 56,565 
4,384 
L 00 
7,282 ~ 6,733 
"$134,405 $134,372 $140,619 $147,204 $141,917 
R E rnings, ‘ 


191 1915 = 19161917 * 
$366,102 $374,127 $369,080 $348,345 $841,499 : on tak 
$139,067 $138,722 $133,198 $129,339 $128,132 $119,909 $121,410 
9,349 91 22/815 oe — ~ 
26,905 
"8,668 
Total charges. . $187,856 $184,669 $196,846 $181,856 $186,015 


$178,245 $189,458 $162,234 $166,989 $155,484 
35,876 28,784 8,018." 21'997 tents. jaime: 


% Profits Earn: 


$ 43,511 $ 44,836 ¢ 42,043 8 see 8 aon 
‘rss 6484 10,641 15'7g1 18,974 : tien 


8 49996 $ 85477 8, 7 — 
995 $ 55,477 87,7 aie 
a ee eS $0526 3 Se 


Dividends 1000 $ 28 o00 $ 28,000 


10,000 10,000 ,000 
18,974 21,474 99°00 
Bee ia) 
$49,995 $ 55,477 $ 57,774 § 60,504 $ 62,549 


a 


Bal. forward... 
Written off St 
Patriotic 


Rate of Earnings, 
Profits 


Paid-up a % 
i Profits Diy. Av. Cap. 
$. 40,028 7™ 11.1 
8 11.0 
12.0° 
12.4 


~-# 4,482 ¢ 7,886 ¢ 


8,067 $ 8,067 $ 3,067 
14,806 11,056 10'9nu * a 
12,885 


10,989 10,099 8,667 
~ 42,507 12,755 12,981 


--$ 31,807 ¢ 31,827 $ 31,563 $ 30,921 $ 29.665 


$77 ‘§ 88,502 § bases ¢ arta 
‘1: # 79239 $ 80,480 $ 88,502 § 88,988 § o17us 
Bal. forward .°!." 19/057 * se’ane 55.277 * 76,508 * 44°536 


Total surplus..$-96,996 $116,427 $188,770 $165,494 $136,275 
Distribution— iss 
Dividends 


Deductions . : 


ne 


1,149 
551278 
$ 96,996 $116,427 $138,779 $165,494 $136,275 
Rate of Earnings. 
% Profits Earn. 
Profits Diy. Ay. Cap. Rate 
$ 76,103 9 12.6 6.5 
77,425 10 12.9 
77,939 10 12.9 
80,430 10 13.4 
83,502 10 13.9 ; 
88,988 104-1 14.8 ‘ 
91,745 1041 15.2 6. 
MORTGAGE CORPORATION OF NOV. SCOTIA, HALIFAX 
£3. 


Distribution of Earnings, 
: 1914 1915 -1916 1917 1918 
Earnings $ 52,310 ¢ 55,150 $ 57,211 $ 64,480 ¢ 67,285 
Interest— 
Deben., ete.....$ 13,469 $ 13,288 ¢ 13,214 $ 13,997 $ 14,379 
Deposits 1,060 1,52 1,871 1,578 1,219 
Cc 1,594 1,084 984 747 
Expenses 8,421 8,781 14,628 9,547. 


Total charges, .$ 24,557 § 24,826 $ 24,900 $ $1,187 $ 25,892 


Net profits ...$ 27,753 § 30,324 § 82,811 $ 83,293 § 41,g93 
| Bal. forward ..__ 154 382 228 456 154 
Prem. on stock __ 1,008 


ee en Saeeaennia aee 
$ 27,907 $ 30,356 $ 32,539 $ 33,749 $ 42,555 
Distribution A, eee. ; 
ividends $ 16,871 $ 18,627 20 2 
irectors 500 500 ¥ Ne . . 
serve 7,000 9 - 
Contingent .._ | wr — 
Written off R.E. 3,014 
urniture 88 
lance 
Patriotic 
$ 27 $80,856 $ 82,899 § 35.700 Fae 
907 $ 30,356 $ 32,539 $ 33,749 42,555 
Rate of Earnings. : . 


Paid-up 
Capital Profits 
$ 282,33 


NATIONAL TRUST COMPANY, TORONTO 
te ia a isis 
1917 1918 
$229,158 $236,254 $241,334 sono tng 
54,657 78,560 96314 “i9's00 


oa esn ttaninlees asain te 
$283,810 $309,814 $337,648 $375,182 


144 $ 27 743 * 
700 700 


oe ies 1,81 


eee eeeee 1 54 


: ee 1,88 
“NORTHERN 


axes 
Depreciation 


Net Profits 
Prem, on shares. . 
Balance forward . 


Distribution— 
Dividends .. 


Sterling debs. . 
Currency 
‘Deposits 
Taxes 
Expenses (Debs.) 
Commissions, ete. 
Management .. .. 


Net profits 
Bal. forward .... 


Distribution— 
Dividends -.. 


On deposits ... 
Bank croratelt. 
Expenses . . 


Net profits 
ends .... 


















of Earnings. 











SAVINGS 
bn of ‘G8 60, Port HOPE, 
1915 194 1 






ne 


as 


pe neete 


2,268 
ES cn 


4321 
$46,367 
$ 40074 $ 48,204 








Asia 
ee 
pease $ —— $s + 28,000 : sebie 


10,000 
15,781 ioe 21 474 e 






oe 
eae © 


55,477 $ 57,774 '$ 60,524 saa 02549 62,549 


TS smcctpeeeneetingienesenees 





Earnings, n 





& 
-e 
FF 


Profits 
40,028 ™ 11.1 







89676 8 16 gg 
43,511 8 12.0° 7.2 
D 44,836 8 12.4 1.4 
42,048 8 11.6 (g By 
41,550 8 11°5 6.6 
41,076 8 11.4 6.3 


ORTGAGE 7 
of Earnings ay ‘MONTREAL, 


p15 1916 1918 









386 $ 8067 § 8 
056 . 10,989 : on , 8067 
2885 ~ 12,607 12,507 12,755 _19at 


1,827 $ 81,568 $ 30,921 '$ 20,665 29,665 


en neste 


0,430 $ 88,502 § ge 
B5,997 56,277 . ss.ass . sete 


PY A16,427 ‘5188,779 $165,494 $136,275 


eee 


He'es's riod 1/800 
1,240 
278 76,506 44,581 a 
hse 2,128 . 4,029 


b,427 $138,7 779 $165,494 4 
arnings, 494 $136,275 | 


% Profits 
Div. Av. Cap, ‘Bate 
9 12.6 6.5 
10 12.9 6.2 
10 =12,9 6.2 
Bt te 
8.988 10+1 14.8 He 


1,745 1041 152 6.8 
NOVA SCOTIA, HALIFAX 


_— 


ing 
150 $ e721 : $4430 $ br. 288 


vee tee ee mepesineianat 


P88 $ 13,214 § % 997 $ 14,879 


p23 1,871 1,578 1,219 
94 1,084 ‘984 eee 
i 8,781 14,628 9,547. 


B26 $ 24,900 $ 31 31, 187 $ 25 25,802 


A$ 82,811 $ 83,208 § 41,899 
228 456 ee: 
1,008 


9,000 . 


7,000 12.506 
2,000 B00 
466 i668 . bas 
cae 760 350 
PES 32,539 $ 33,749 § 42,505 
Shee $ 9 $ 42,555 “ 
. % Profit 4 
ts Div. Av. Gans “are. 
peo 8S 7.7 
362 6 9.9 8.0 
753 6 9.8 8.0 
324 6 9.7 8.9 
311 6 9.8 8.6 
93 6 8.1 7.0 
B93 6 8.9 7.3 
PANY, TORONTO 
arnings. : 


1916 1917 1918 
S $236,254 $241,334 $252,784 
7 §678, 560 96,814 _ 122,898 


) $309, 814 $837, 648 $875,182 
5 $150,000 $150,000 $150,008 





D = cee ieee ineee 
SSB S Spe ee 150. 

D 96,314 en 12 ise 
$800 814 $337,648 $375,189 

% Profits Earn. 

8 oe Av. Cap. Rate 
az 16.1 8.3 
ee . 16.8 8.7 
69 10 15.8 7.8 
B10 S.8 Tg 
M1 ow? ee 

Be 10 16.0 - 8.0 

. 10 16.8 8.1 


PANY OF CANADA, . 


roe 19). ga 
$118,057 $108.9 


*nses, ordinary and special war 


% Profits id 

Profit em 

$41830 |g 4%; io? So 
38,7138 6 ee 
43,066 8¢ 6g 8 @ ta : 
43,790 6 9.4 8.0. 
40,389 6 8: 3 
45,634 6 98 ee 


89,157 $ 88,410 $ o0.224 $ ines 
eR Cer 


1,836 § 42 
prose is7ai* <1.5ta $ a1076 im : 
55.477 § 67 


917 - 
yer $116,066 $119,909 $121,410 


eres 





& 
| 
& 
be 
A 
aa 
- 
= 2 
fs 


5 i 
f 1, 4 








Dividends . ” ‘# 72,966 3 
“Bal. forward .. 88318 118,110 _142,060 "164,961 176,788 
$16 $201 1. 

7 pa late of Lett $281,167 ow "$269,221 
eS ee $1,001,848 $ 74587 56 68 6.2 
ccs 54 1,394,058 «87,288 "6 95 
BME cues 617,392 109,419 5 7.6 7.1 
SIR voc cevees 1,726,873 113,359 5 6.7 6.2 
sess 1814922 1183057 6 65 6.2 ~- 
AN va ccveoda ‘B48 We 8 8 Be 
WIS cc ecvess 1,881,675- 114,860 5 6.1 6.7 

NORTHERN TRUSTS COMPANY, WINNIPEG 
Dearne of f Earnings. 
1914 1915 1917 ap 


Earnings ..-.-.-- $166,092 $162,524 $154,118 $129,844 $127 
een e forward . 290,887 387,071 128,022 106,611. 118,956 
$456,979 $499,595 $277,135 $285,955 $243,652 
Distribution— 
Dividends 


MaehIVS id ccc ds ooens  ROOROO 2 OR Feces Udases 
Balance .......- 337,070 ines 107,185 115,955 123,652 


ee 


$456,979 $499,595 $277,135 $235,955 $243,652 
Rate of Earnings. 


Paid-up % Profits Earn. 
Year Capital Profits Div. Av. Cap. Rate 
OE euch ye $1,452,980 \ $147,786 7 10.7 9.5 
BURR fly seh 1,498,510 168,406 7 ja 9.9 
SOTA ect cnee 1,500,000 166,092 8 11.1 9.0 
SOND nc pains vne 1,500,000 162,524 8 10.8 8.0 
Se centeie 1,500,000 164,118 8 10.3 8.2 
SS ewes 1,500,000 129,844 8 8.6 6.8 
RE er 1,500,000 127,697 8 5 6. 


OKANAGAN LOAN & INVESTMENT cei KELOWNA, B.C. 
Distribution of Earnin 















































1914 1915 191 1917 1918 
Earnings ....-.-- $ 49,409 $ 35,100 § 86,159 $ 46,414 $ 45,441 
l : 5,824 6,816 5,104 3,792 3,913 
tenses. ra 12;568 11,228 11.714 10,612 11,252 
TOMS ska) sss ves 518 572 747 874 1,498 
Depreciation .... 176 72 85 118 115 
‘$ 19,081 § ‘$ 18,688 § 17,650 $ 15,801 § 16,778 
Net Profits ..:... 8 80,328 $ 16,417 $ 18,509 $ 31 028 $ 28,663 
Prem. on shares.. 4 590 OOO vec skeet hiaeeas ae Ew eae 
Balance forward . 522 747 920 618 18 
“$ 35,440 § 17,714 § 19,429 $ 31, (641 $ 28.681 

Distribution— 
Dividends .. ..$ 24,692 $ 7,793 $ 7,811 $ 15,622 $ 15,622 
Dasbrve 6555. c 6 Cia ee 9,000 11,000. 16,000 7,000 
Balance .... .. 747 921 618 18 148 
Written Off -. 55 eck NiG0 Cs eh ee wae oe eae 5,310 
$ 25,440 $ 17 714 $ 19,429 $ 31,641 $ 28,681 
Rate of Earnings. 

Paid-up % Profits Earn. 

Year Capital Profits Div. Av. Cap. Rate 

SOTA sc keesans $ 384,840 $ 30,328 q 8.0 7.9 

SORE Gc bess 390,560 16,417 2 4.2 3.8 

BT ghne:as wees 390,560 18,509 2 4.7 4,1 

SES as Conese es 390,560 $1,023 4 7.9 6.7 

TOTS 3s Ses 390,580 28,663 4 7.8 6.0 


ONTARIO LOAN AND DEBENTURE CO., 
LONDON, ONT. 
Distribution of Earnings. 
1914 1915 1916 1917 1918 















































Earnings ‘........ $508, 662 $516,127 $506,923 $489,048 $478,250 
Interest— 
Sterling debs. .$ 90,812 $ 1 593 $ 85,748 $ 71,031 $ 64,519 
Currency .. ... 54,354 1356 54,920 54,032 53,098 
Deposits .. .... 34,829 + 647 85,499 33,877 29,818 
MONOR 8. CORES 6,636 7.438 8,216 8,151 7,673 
Expenses (Debs.) 6,492 3,827 3,811 1,043 4,113 
Commissions, etce.. 22,376 17,786 18,082 17,674 18,764 
Management .. 25,875 32,896 32,048 34,949 $8,004 
"$250, a74 $245,543 $238,319 $220, 757 $210,484 
Net profits ...... $257,788 $270,583 $268,604 $268, 291 $267, 768 
Bal. forward .... 45,859 48,147 50,012 58, 593. 50,708 
$308,647 $313,730 $318, 616 "$321, 1884 "$318. 469 
Distribution— 
Dividends .. ..$157,500 $157,500 $157,500 $157,500 $157,50¢ 
War tat. ii, ova vaste 5,21 7,522 10,181 14,027 
Reserve .... .. 100, me 100,000 100, 000 100, 000 100,000 
Pat. fund ...... 3,00 1,000 Kee neae 3, ‘500 3,000 
Balance’.. ..... 43, 147 50, 012 58, 594 sere 703 a 942 
$308, 647 $3138, 730 $318,616 "$321, 1,884 $318, 469 
. Rate of Earnings. ire 
Paid-up % Profits Earn. 
Year Capital Profits ~~ Av. Cap. Rate 
cS aR ea $1,750,000 : $288,548 13.6 7.6 
Be 1,750,000 258,733 oO 14.5 7.8 
MOOR cco taaek 1,750,000 257,788 14.7 7.7 
SOOO. Sis 6 eek ae 1,750,000 270,583 . 15.4 7.8 
BONG inc cace tee 1,750,000 268,604 9 15.3 7.6 
SORT Saacbirne 1,750,000 268,291 9 15.3 7.3 
SORE vivsatous 1,750,000 267,766 9 15.2 7.1 


OWEN SOUND LOAN & SAVINGS CO., OWEN SOUND 
Distribution of Earnings. 
1914 #1915 191 1917 1918 























Earnings .... ... $ 12,388 $ 12,607 $ 18,118 $ 13,626 § 18,687 
Interest— Seas hee oe, : 
"On deposits osue ti $ _— $ 3,226 $ 8,487 $ 3,057 
ank overdraft. S90 SE A ean eee ee RT 
Expenses ... .... 781 “ 2,125 2, 182 2,267 2,379 
$4834 § 5,156 $ 5,408 ‘$ 5,104 $ 5,486 
Net profits ....... $ 7,554 $ 7,451 $ 7,710 $ $7,922 $ 8,251 
Dividends Feu ar 7'259 1, aut 7; ‘618 a, bia 7,850 
Balance .. ...... 295 97 401 





$ 7,554 $ 7,481 $ 7,710 $ - ror 8,251 




















PORT AaTaCe : ta WILLIAM MORTGAGE CO., 
T ARTHUR. ant, 
Distribution ¢ of gr ee hice 

Eernings .<....«: $ 24,284 $ 31,692 $ 39,390 $ 31,026 $ 28,487 
Rxseunes ..3 4118" 5881 6441 2,970 
eee 942 1,775 «2168 2,416 ya 

$6,060 $ 7,106 7,106 $ 8,600 $ 5,386 $ 6,771 
Profite., isi Sas $ 19,224 3 "24,586 $ 20,781 $ "§ 25,640 $ 21,716 


17,4738 = 27, 142 87, "152, 49,857 68,713 


$ 36,697 $ 51,728 $ 57,933 $ 75,497 $ — 











Dividends .... ... 14, ‘441 18.512 18,772 14.532 
Balance ...... .- ~. 22,256 33,216 “4 160 60,965 60,76 beret 
Reserve .... ...: os guar wre aes Vedio] Maa 25,000 

















<n Ta 


PEOPLE’S LOAN AND SAVINGS CO., segs ate ONT. 
Distribution of Earnin 
1914 1915 191 1917 © 1918 


..$ 53,244 $ 55,054 $ 57,084 $ 63,272 $ 64,155 











Earnings. ..... 

eo oer he $ 6,255 $ 6840 § "7,880 $ 8,726 $ 9,606 

ee cass 4 "3.988 sass “gje2e "6,457 | 1918 
ures 

Taxes, gov. fees . 1,985 2,672 8,424 3,600 

Expenses ........ 11,784 11,705 3688 14,641 13,817 


LS TS 
ES EN ED 


$ 28,068 $ 25,214 $ 25,304 $ 88,417 § 98,480 


aenel ¢ bine ¢ouths 1 okies oe 


914. 1915 1916 —:1917—=—«1918 ; - 
‘a 16 $ 60, 64,639 $ 70, ; 
Len ee ee | and Savings Society Guelph Trust Company 
Interest... .... ... 14,490 8425 5856 4,507 8,282 Managed fn connection with the Guelph 
$. 28,840 $ § 22,968 ‘$23,107 23,107 $ 19,954 $ 19,200 Incorporated A.D. 1876 and sy Investment and 
. e s ety 
et gree i ta ‘sant ates tone? Authorized Capital $1,000,000.00 ese = se 
Pil as 8 $ 35,285 $ 43,005 $ 41,382 $ 49,547 $ 61,378 DIRECTORS: uthoriz pita es me 
Distribution— A. B. PETRIE, President; H. HOWITT, M.D. DIRECTORS: : 
41 2nd 
Bee. te ene svat $ «08 is Vice President: GEORGE D. FORBES, 2nd CHARLES E, HOWITT, President; GEORGE - 
Bee siks 6,000 6,000 yeas uae —_ aay William E. ~ lg D. FORBES, Vice-President; H. Howitt, M.D, 
Balance .... ... 1,257 4,205 * DEBENT 5 ISSU in ees ae $100.00 iA. B, Petrie, J. E. McElderry, William E. Phin. a 
Total . 9 S5906 § 49,905 6 41.382 § 49847 § 61.78 and upwards bearing in t at five per cent. ‘ 
snesaiane _— % Profits Earn. per annum, payable half-yearly. The Company acts as Executor, Administrator, 
ch Pees eT ee SITS of $1.00 and upwards received and Trustee, Assignee, Guardian, Receiver, ete. = 
a eee $ 492,807  $ 17,685 18 9.6 DEPO 2 : : ae 
1913 ... ., 621, 28,280 1 ~: .s interest paid or com ed half-yearly. Estates and Property Managed, Rents, Interest — 
isis Desig ey "798,600 42,648 . 1 8.2 1.6 LOANS MADE ON MORTGAGES of im- and other revenue collected, Investments made. — 
1916 ......... 759,686 $7177 6 62 & 65.7 real estate at current interest rates 
1st Poors sak fod staat : os ae and on favorable terms. ' Consultation and correspondence invited. 


ee a a eae 






Prag 


A Prices High Grade ee oid Municipal Bo 
steadily advancing due to the limited supply and the insistent 




















































For the investors desiring shorter maturities and higher yield. 

















$ 44,096 $ 43,846 $ 44,944 $ 45,500 $ 44,862 


Paid- % Profits 
Year tal 
i912 § ae ara me ‘et 4 for securities of this type. oe 
Ae SS ae 30 : i, 
7 «axa zo | 5 8 ; Those having funds for investment are sired to take advantage 
onc ae 76 of present opportunities to o rese a 
a ees ‘eoian4 sna ¢ 82 82 tive yickle. pp btain long term bonds at present attrac- 
_ REAL ESTATE LOAN CO., ‘TORONTO - : 
- , Disteibution, of Earsin fag | W e recommend the following: 
Earnings ... .... $101,717 $100,541 $100 118 $ 99,169 $ 84,743 || phe te aie ge a of Great Britain and Ireland 514%, fon 
Re } $T00, rovin aska 
f interest” ee $ 20,156 # 20911 § s0250 $ anaso ¢ 90708 | -, $100,000. Prevings of Brita ¢ Columbia: Sox asee 1939 
Management .. 10493 10, 751 107681 10,724 10,1786 | Ke t of Newfoundland 5%4% 1939 
Taxes ......... 1,347 2,188 2,756 8,123 2,579 
| 
| 
| 


























































ee ee ee ee ee We recommend the foll 
OEE. e following: 
Net sarnings.....§ 87,621 § 56 605 $ 65,169 ¢ 63,579 $ 89,881 ora a0. Montreal Tramways & Power Company, Ltd. 614% 1924 
deeds tae erica clit us Sedge eg aise raser anies, Limited 6% 1923 

bees ae te tae tae ae $20,000. Fraser Companies, Limited 6%, 1924 
ea $ esbis 60,918 =e 61,407 $ 60,876 § 67.764 57,154 § 41435 41,435 PRICES AND FULL PARTICULARS ON REQUEST 

Dividends .. .,. $ 35,000 $ 35,000 $ 35,000 $ 35,000 $ 35, 

ae ney ke ea W. A. MACKENZIE & COMPANY _ 

ees 6,435 Nr AD 
'$ — oe oe 60,376 $ 57,754 754 $ 41,485 TORO oO = CAN A 
8. r 
Paid-up ee % Profits Earn. pesenesaassinnena ae Pet a 
Year Capital Profits Div. Av.Cap. Rate et ee 
ee 500,000 $651,726 6% 10.4 8.0 
OOUR 655 6 va0s 500, 57.258 7 11.4 8.6 
ee m ge i i: tl] THE HAMILTON PROVIDENT AND LOAN SOCIFTY 
BOIS 3 iv. Seas 56,695 7 11.3 8.1 
fae mee ae ee 
Ma. ae ea ee Established 1871 
4 





ROYAL LOAN AND SAVINGS CoO., et ee 
Distribution of Earnin, 
: 1914 1915 1916 1917 1918 
Earnings ........ $189,733 $141,646 $146,196 $161,727 $168,148 


Cor. King and Hughson Streets, Hamilton, Ontario 
George Hope, President 













Joseph J. Greene, Vice-President 














































Interest .... .:.$ 62,834 $ 62,411 $ 63,485 $ 64,538 $ 63,944 
Expenses .... ... 19,585 18,745 18,758 21,702 22,528 Di t 
_pteenamiticeitinits Sepalagaicomnipiets <iseainasnalinay saeenntsnniveinnscnia: dieunemetinnistiilins rectors: 
$ 81,919 $ 81,156 $ 82,288 $ 86,240 $ 85,472 Major H. L. Roberts . W. A. Wood 

Y P fi S J i s j i y ; 
pent’s profits .. .$ 57 a18 $ 60, 490 $ 63,957 $ 16, a $ % ri Stanley Mills Lieut.-Col. Wm. Hendrie 
Premiums ..:. .. 1005 285 4340 Se 38 CAPITAL SUBSCRIBED ~~ .- ‘s Set . . $2,000,000.00 

Total surplus ..$ 59,712 $ 61,737 $ 69,014 $ 78,671 $ 88,415 CAPITAL PAN) UP .- - - +. 1,200,000.00 
Distribution— entars Ueuaee Peace Kis reer ees RESERVE AND UNDIVIDED PROF ITS . - - 1,228,840.35 

Wer tn ice dA 1d ABT! Ghee TOTAL ASSETS .- -. - - += "+ «=. 4,579,472.98 

est ct tes 16,000 00 15,900 20,000 DEBENTURES issued in sums of $100—and upwards, for one to five years, at highest 

Bal. forward .. 961 917. 8,185 5,744 10,665 current rates. 

Pee tna, OS te tr ANR SGP Meee Cu Ui coe ea Nee SAVINGS DEPARTMENT—Deposits received and interest allowed on DAILY B 
Total .... ....$ 59,712 $ 61,787 $ 69,014 $ 78,671 $ 88,415 . ANCES. Withdrawable by cheque. ae 
mers me of Earnings. sus as TRUSTEES AND EXECUTORS are authorized by law to invest Trust Eunde in _ 

Year - Capital, Profits Div. Av. Cap. Rate Debentures and Savings Department of this Society. . 
1018 en ee 581,700 $ e624 1 14 r 4 MONEY TO LOAN on productive property. 7 : 
HOLS icc. be200 Onde AOS we D. M. CAMERON, Treasurer : 
OIG etc wea 600,000 63,957 8 10.7 6.7 
BOE Cink oes ea 8d 600,000 75,487 8 12.5 7.6 — 
ics 600,000 82671 8 18.7 8.1 = 


THE STANDARD TRUSTS COMPANY, WINNIPEG 
Distribution of Earnings. 
1914 1915. . 1916 1917 1918 
Earnings .... ... $118,155 $ 98,265 $ 87,919 $ 94,171 $ 93,785 
Bal. forward .... 3,027 8682 4,448 20,487 27,158 
Peemi,: in steele 8 5 cae eee ea AS Ueaip ion 62,500 


Ce 


THE LONDON & CANADIAN” 
LOAN & AGENCY CO., (Limited) 


eeeenee 

































Debs War 0K 60 cies eee eke ace 
$121,182 $101,947 $ 87,987 $114,658 $183,442 3 
Distribution— ag ae a g 
Cian $ 67,500 $ 67,500 $ 67,500 § 67,500 § 77,808 Head Office No 5 1 Yonge Street, Tor onto 
Reserve.. ... »» 25,000 30,000 ....... 20 000 00,000 
Contingencies . 25,000 .......  ceveeee eeeees 
Balance. ...... 3682 | 4 48 20,487 27,158 | 5,640 | 
“$121,182 $101,947 $ 87,987 $114,658 $183,448 
Rate of Earnings. 
sa 1 I ig ees | | 
Vv. e 
Sea sete 500,000 $104, gee Si “0. oe". 14.9 On Security of Real Estate, Bonds and Stocks - 
1914 _........ 760,000 118155 9 15.7 10.2 Low Interest Moderate Charges 
SOUP ssa Ceccy. 750,000 98,265 9 18.2 8.1 
BO nay 750,000 87919 9 11.7 (7.1 
ET oi cekad aed 750,000 94,171 9 12.5 7.7 
OIG cee es 1,000,000 93,785 9 10.9 6.8 






STERLING TRUSTS CORPORATION, TORONTO : 


Distribution of Earnings. 
1916 1917 1918 





Mortgages and Debentures Purchased 




















Net earnings -.....+..+++ sse> eine 116.007 $ 20,198 $ 24,004 : ‘ 
Balance forward ........ ...+: wit as 15198 3,800 8,998 WwW. WEDD, IR. V. B. WADSWORTH 

; 2 : Secreta 
pag i Coa oe et ; Yaa ; 18,00 ; 2500 00 || y Manager 
CRO ei ak eee Cha eee’ a ae ' 28 200 $ 28998 $ 33,002 a ac SS eae aia ag a 














SASKATCHEWAN soe ane TRUST CORPORA- 








The 


Distribution of enines 





Guelph and Ontario lerestinnat 









































































































79) f 
Paid-up capital and accumula 
Rd ne canis reduced to 6% during the last 6 months. 


eepreees SECURITY t COMPANY, 


See 


Office: Society's Building, cor. Wyndham and Cork Sts. 


G ONT Oo Office: Corner Wyndham and Cork S 





SECOND INVESTORS’ 






«tel 






idepetrated on: c ss 
LONDON - ONTARIO 


| Reseive Fund ‘al Undivided Profits 
$2,093, eee cats 


Capital (Paid up) 
$1,750,000 


President 
Manager. 


DEBENTURES — 
issued. 


_ JOHN McCLARY, 
A. M..SMART, 


DEPOSITS 


received 


MORTGAGE LOANS 


Loans on Canadian Real Estate (Improved Farm and City Property) at Lowest Rates 


Rierden Pulp & Paper Co. 


6% First Mortgage 
‘Due 30th June 1942 
Price to Yield about 6% %. 


$25,000 
Fraser Companies, Limited 


6% First Mortgage Gold Bonds 
$15,000 Due Ist April 1923 
$10,000 Due Ist April 1924 


Price to Yield about 6.40%, 


a 
$20,000 
Province of British Columbia 
5% % Gold Bonds 
Due 5th March 1939 
Price to Yield about 5.35%. 


$100,000 
United Kingdom of Great 
_ Britain and Ireland 


5% % Bonds 
Due Ist February 1937 
. Price to Yield about 5% %. 


$50,000 - 
Dominion of Canada 


5% % Victory Loan 
Due Ist November 1933 
Price to Yield about 5.05%. 


$50,000 / , 
Dominion of Canada 
5% War Loan 

* - Due Ist December 1925 
Price to Yield about 5.20%. 


(For Canadian Investors who have 
fundsin the United States we recom- 
mend purchase of: 


Anglo-French 
5% Bonds 
Due 15th October 1920 
Price to Yield about 7%. 


Our Offices are equipped to render 
unusual service to investors generally 
and to bond - in particular, 


NATIONAL CITY COMPANY 


Canadian Headquarters 
74 Rotre Dame St. West, 


Toronto Office 


10 King St. East 
ToaenTe, ay 


c 


———— ———— | 1916 

. [§ 75,765 § 85,986 $ 81,960 $ 19,510 1917 

“In ‘the hiceteleit analysis, the compan: figures in | 1918 
sterling have been converted on the basie of of $5 to the &. 


SECURITY LOAN AND SAVINGS COMPANY, 


ST. GATHARINES, ONT. 
Distribution of Earnin 


Earnings 

Balanee forward . 895 1,582 2,412 1,614 4,506 

$ 40,363 $ 44,190 $ 50,477 $ 47,799 $ 52,672 

Distribution— 
Dividends 
War taxes 

Pat. funds 900 ice 

13,000 17,000 

Bal. forward 2,412 1,514 


$ 40,363 $ 44,190 $ 50,477 $ 47,799 $ 52,672 


Rate of Earnings. 
Paid-up % Profits Earn. 
i Profits Div. Av. Cap. Rate 

$ 28,956 5 7.8 ; 

34,811 52 
39,468 8 
42,608 «5 
48,065 2 
46,285 9 
48,166 re 


SOUTHERN LOAN AND SAVINGS CO., ST. THOMAS Year 
Distribution of Earnings. 1912 
1914 1915 1916 1917 1918 
Earnings $132,522 $135,407 $141,414 $146,804 $147,293 tear 
Expense— } 
Interest $ 44,668 $ 45,969 $ 49,360 $ . +767 3 52,021 | 1917 
Expenses.. .. . 9,722 9,93 32 9,90 1,11 10, 979 | 1918. 
Directors 612 572 , 58 
Taxes 129 : 
License 
Commissions 


Net earnings.. ..$ 73,202 $ 75,940 $ 77,549 $ 78,074 $ 79,734 
Bal. forward .... 8,215 4,955 9,184 12,012 


For distribution. ‘5 76,417 $ 80,895 $ 86,683 $ 90,086 $ 79,734 
Dividends .. ..$ 54, 462 '$ 54,490 $ 54,537 $ 54 000 $ 54,000 
Off buildings .. ae 00 2,000 . 2,000 
Pat. fund 1,000 
To reserve .... 

War tax 

Balance .... .. 19 726 Year 
Safe and vault. 0 1912 
Stock reduc. 


Reserve 


$ 76, 417 $ 80, 895 $ 86,683 $ 90,086 $ 95,691 | 1915 

Rate of Earnings. 1916 
Paid-up 
Capital 


% Profits Earn. | 

Profits Div. Av. Cap. Rate | 1918 
$ 67,960 6 7.5 6.4 

69,994 7.7 6.5 

73,202 

“15,940 

77,549 

78,074 

79,734 


STANDARD. RELIANCE MORTGAGE CORPORATION, 
TQRONTO 


Earnings 


Distribution of Earnings. 
1914 1915 1916 1917 1918 
7$335,0324$382,752 $386,377 $434,316 $423,559 


150,468 155,140 170,744 218,934 245,301 
10,109 9,291 10,596 cae 


$160, 468 $155, 140 $180,853 $223,225 $255,897 aan 


Earnings 


Interest 


‘% $184, 564 $227, 612 $205,524 $211,091 $167,662 1918 
Bal. forward. .... 39,751 5,337 13,726 4,743 32,693 aes 


Distribution—- 


Dividends .. 
Reserve 
Contingent .... 


Balance .... yg 
Patriotic .... . 3,250 


$224, 815 $232,949 "$219,250 $215,834 $200,355 


tAfter deduction of management expenses and making pro- Distribution— .. $100,000 $100, 000. $100,000 $ 86,00 $ 70,000 


Dividend 


vision for all known losses. Wiseres 


Rate of Earnings. 

Y os at Profi Div. Av. Ca 

ear : apita rofits v. Av. Cap. .« / 
1915 $2, 568,867 $227,612 7 8.8 ‘ Patriotic 
1916 582, 205,524 7 8.0 
1917 : 211,091 7 > I 
1918 167, 662 7 

Note.—In the above tabulation under head of ‘distribution 
of earnings the figures under the head of 1914 are the com- 
bined loss and gain of the Standard and Sun and Hastings, 
which makes it unpracticable to determine the rate of earnings. 


' THE TRUST & LOAN COMPANY OF enaue 
een of Earnings. 
914 1915 1916 1917. 1918 
. .$1,416,520 3 402,834 $1,432,095 $1,406,640 $1,387,285 


Earnings. 620,235 607,297 625,020 621470 684 
Distribution— 

Stat. res. $ 220,118 $ 213,648 $ 222,510 $ 220,735 $ 147,080 
Off deb. st’k 96, 198 52,562 

Spec’l res. 12,376 8 875 


% Profits 


Income 


Premiums 


Sterling debts 

Currency debs. 

Deposits 
Charges on money 5,629 - 3,872 
$ 23, a $ 27, _ $ 80,521 $ 51,304 $ 31 i Management 


5,000 
tare Net earnings . 


Distributfon— 
Dividends 
Red Cross 
Reserve 
Balance... ..... 


15,957 | Distribution— 
Dividends .. 


Balance forward 95,923 


stones $1,000,000 


Balance forward . 


Distribution— 
venk Dividends 
Balance forward 373,289 393,642 416,370 441,141 465,244 


Earnings .... 
igs Balance forward a 


Depreciation 
Bal. forward .. 


Distribution of 
. 1914 iis 


TORONTO MORTGAGE CO. TORONTO 
"1916 1917 


1918 


$205,756 $200,596 Save $203,835 $206,155 


13,981 . 13,561- 
4,281 8,190 


21,779 22,294 


-# 63,140 § T1,576-$ 70,165 $ 67,484 $ 69,917 


12,309 12,34) 
3 Z 


13,811 


3,856 3,747 
3007 4,197 5 704 


21,738 


21,072 19,899 


$113,819 $113,993 $112,577 $108,809 $111,391 
.-$ 91,937 $ 95,603 $ 99,017 $ 95,029 $ 94,764 94,764 


Balance forward . 25,287 = Ae 


27,835 


35,010 87/871 


$117,224 "$118,363 $126,852 $130,039 $132,635 
$ oe $ 57,964 $ 57,964 $ 57,964 $ 57,964 


2,565 
80,000 


22, 760 27,834 


*8,877 
30,000 
35,011 


“4,204 
30,000 
37 ‘871 


*5,229 
30,000 
39,449 


$117,224 $118,363 $126,852 $130,039 $132,635 


“Includes war taxes. 


Rate of Earnings. 


Paid-up 


$ 77,516 
86, 841 
91,937 
95,603 
99,017 
95,029 
94,764 


% Profits 
Profits er Av. re x 


12. Q 
12.6 
13.2 
13.7 
13.2 
13.1 


TORONTO SAVINGS AND LOAN CO., 


PETERBORO, ONT; 
Distribution of Earnings. 


1914 1915 


1916 1917 


Earn. 
Rate 
6.7 
7.3 


1918 


ree 658 $141,668 $148,485 $150,554 $147,903 


60,334 95,992 


87,662 


36,147 


36,701 


$195,993 "$237,661 "$236,147 $186,701 $184,604 
. -$100,000 $100,000 $100,100 $100,000 $100,000 
50,000 


87,661 


100,000 
36,147 


50,000 
36,701 


50,000 
34,604 


$195,993 $237,661 $236,147 $186,701 $184.604 
Rate of Earnings. 


Paid-up 

Capital Profits 

$146,811 
157,102 
135 "658 
141,668 
148,485 
150,554 
147,903 


% Profits 
Div. Av. Cap. 
14.6 . 


15.7 
13.5 
14.2 
14.8 
15.0 
14,7 


3 TRUSTS AND GUARANTEE CO., TORONTO 


Distribution of Earnings. 


1914 1915 


1916 1917 


1918 


. .$106,077 $102,261 $105,146 $107,966 $107,543 


348,695 373,289 303,642 416,370 441,142 


"$454,772. $475,550 $408,788 $524,336 $548,685 
$ 81,483 $ 81,908 $ 82,418 $ 88,194 $ 83,441 


$454,772 $475,550 $498,788 $524,336 $548,685 
Rate of Earnings. 


Paid-up 

Capital Profits 

$117,906 
125,082 
106,077 
102,261 
105,146 
107, 966 
107,543 


% Profits Earn. 


Div. Av. Cap. 


9.3 


AAARAr Aaa 


UNION TRUST COMPANY, TORONTO 


Distribution of Earnings. 
1914 1915 1916 1917 
. $162,075 $154,524 $127,445 $ 94,187 $100,538 


39,737 26,812 


41,336 


36,531 


1918 
15,702 


$201,812 $181,336 $168, 781 $130, 718 $116,240 


75,000 
26,812 


40,000 
41,336 


000 
36,531 2,250 
2,250 15,702 


44,065 
2,175 


$201,812 $181,336 $168,781 $130,718 $116,240 
Rate of Earnings. 


‘Paid-up 
Capi Profits 
$206,401 
2095794 
162,075 
154,524 
127,445 
94,187 


100,538 


% Profits 
Div, Av. Cap. 


10 
10 Al 
10 2 
10 5 
10 7 
9 A 
7° 10.0. 


Distribution of Earnings 


1914 1915 


“Year’s earnings.$ 46,674 $ 46,700 $ 50,234 $ 
Balance forward . 188 


2,753 
"762 


1916. 1917 


Sarn. 
Rate 
11.6 


T. 
6 
5. 
6. 


VICTORIA LOAN AND SAVINGS CO., LINDSAY 


1918 


54,553 $ 58,774 
4,071 


Pe in 


a an Mortgz 


mn Loan & Sa 
es Reliance 
Toronto. Mortgage - 
Toronto Sav. & Loar 
Waterloo County Loa 
Victoria Loan & Sav. 
E. Lambton Farm. 
Security Loan 
Crown Savings & Lo 
Oka n Loan ...- 
Broce lle Loan .* 
Investors’ Mort. Sec. 
Second Investor’s Mo 
Frontenac Loan 


3 — Sound Loan . 


. Finance =! Sees. 

& Bruce Loan . 

Grey & Bros Loan .. 

Industrial Mortgage 

Pt Arthur & Ft W’m 

Gredit Foncier .... . 
Trust & Loan 


Can. menere 
Empire 
N. 3 Savings & Bldg. 


~ Sask. Loan & Invest, 


*Net value of in 


COMPANY } 
British Mort. Loan . 
B. C. Perm. Loan 
Can. Mort. Invest. 
‘Canada Landed 
Canada Permanent 
Central Canada ; 
Col. Invest & Loan -..3 
Dominion Perm. Loan .- 


Dom. Savings & Invest. . 


Eastern Canada Savings 
Great-West Perm. Loa 
Guelph & Ont. Invest. 
‘Ham, Prov. & Loan 
Home Invest. & Sav. 

- Huron & Erie Loan . 
Lambton Loan & Inv. 
Landed Bank & Loa 
London Loan & Savin 
London & Can. Loan 
Midland Loan & Savi 
po gam _— a 

ortgage Corp. o 
Northenn Mort. Co. 
Oxford Perm. Loan . 
Ont. Loan & Deben. 
Peodle’s Lean & Sav. 
Real Estate Loan .. 
Royal Loan & Savin 
Saskatchewan Mort. 
Southern Loan & Sav. 
Standard Reliance Me 
‘Toronto Mortgage .. 
Toronto Sav. & Loan 
Waterloo County Loa 
Victoria Loan & Savi 
E. Lambton Farm 
Security Loan 
Crown Sav. & Loan . 
“ Okanagan Loan ... 
Brockville Loan ... ‘ 
Investors’ Mort. Sec. 
Second Investors’ Mo 

mtenac Loan .... 

Owen Sound Loan .. 


Can, Finance & Secs. 


Grey & Bruce Loan . 
International Loan . 


Indus. pares 
Pt. Arthur FY Wil. 
- Credit he spo pes 


Inc’me tax 15,040 67,129 
Excess int. 9 
Dividend 270,000 
Contingents 


Deduct ..$ 613,732 $ 612,233 $ 596 055 $ 461,550 $ 897,850 


Balance ..$ 6,503 $* 4,926 $ 28,965 $ 159,920 $ 236,610 
Previous” ..140,948 147,451- 142,525 170,240 180,160 


a ees -$ 147,451 $ 142,525 $ 171,490 . 330,160 $ 416,770 
eficit. 


Rate of Earnings. 
Paid-up Capital .Earnings™ Div. 
. $620,259 9 
620,235 9 
607,297 8 

625. 


020 = 
621,470 
In the f i 1 th y’s fi oi seit 
n the foregoing analysis the com 8 res in 

have been converted on the basis of $5 10 the &. inpeae i: 

taken to cover the annual periods ending with ber. 
TORONTO GENERAL TRUSTS CORPORATION, 

~ TORONTO EAs 


Distribution of Earnings. 
1914 ems seiense serie 1918 
263,430 ‘ 


© 


297,956 320,561 382,161! on ‘4 


nine | i 


$324,381 $345,456 $321,388 
4282 86487 T7764 fra “oaser “Weiees toes 1H atarect oe 


-. $368,613 $431,943 "$899,657 "$899,443. $423,412 
150 50 
he - tee tie "ae ae 


| Distribution— 


ineee eet Net carnings ji 


5,263 
14,243 = 15,767 


Deductions .. 


Dividends .. 
Reserve 
Written off ... 
Balance 


“7 e500 © 18/000 * 20:09 * S800 $ 34,685 
20,000 15,000 20,000 


ee Ahes cea f both special 
*After de uction ° special war and ordinary tax: 
Ra Earn 


te of 
Paid-u % Profits Earn. 
ita Profits me: Av. Cap. Rate 
.$ 33,017 - 10.1 8.7 

43,939 11.0 

46,674 11.6 

46,700 11.6 

50,234 12. 
54,553 12.4 
58,774 | 11.9 


THE PATEELAR vee LOAN & SAVINGS COMPANY, 


ATERLOO, ONT. 


: 1918 
$35,285 § 40,907 § 66.76 § 85,408 $102,846 


+ 6,915 10,659 $ 15,077 $ 21 737 

ar ase.” “eae $ Baus * 16708 

: ey 7 9,794 11519 18388 16.285 
loans - a pee eae teeeeee wteesee 2,595 


“$17,781. F 24076 § U4 A18 § 50868 § 61,708 


ry 


.$ 50,189 $ 48,888 $ 54,071 § 72,867 $ 79,794 ° 


5 sooo ¥ aasen 4 s4oni & taa0t § 19.70 


34855 $ 41,058 
ga 


re Loan 
rarities & Bidg. . 
eS. Loan & Invest. 





1,796,099 $ ' otheeek sot Bs 
fees 1966167 °  a5y95 
otetene ~ 1,698,991 + 


eeewe ee 


* 


COMPANY— 
h Mort. Loan 
, , Perm, — ond ihe 
ae Mortgage Inve ies 
oe Landed .. 


ay xe "1,920,250 § 

2,506,751 : 

news: : 

1,587,182  —- 1,176,511 

1,614,824 1,637,642 Cre 

4,244,589 4,247,882 457,319 - - 

sree 8,817,811 eps, ; pushes 60, 4,142,716 
E q ; * , 
5939 . 93,000 _ 4,662,882 


- 5,523,382. 
1,491,417 


Tew rteee 


~ Colonia : 
jnion Perm. os 
omg Savings & Invest.... 
Eastern Canada Savings . 
Great-West Perm. Loan .. 
Guelph & Ont. Invest. .... 
‘Hamilton Prov. & Loan .. 
-. Home Invest. & Sav. f.55 
Huron & Erie Loan 
Lambton Loan & Invest. .. 
Landed Bank & Loan .... 
Jondon Loan & Savings.. 
London & Can. Loan .... 
Midland Loan & Sav. .... 
Montreal Loan & Mort. ... 
Mort. Corp. of N.S. ...-.. 
Northern Mort. Co. .....- 
Oxford Perm. Loan . 
Ontario Loan & Deben. .. 
People’s Loan & Sav. ... 
Real Estate Loan . 
Royal Loan & Savings ... 
Saskatchewan Mortgage .. 
Southern Loan & Sav. ... 
Standard Reliance Mort. .. 7,028,708 
Toronto Mortgage oy 2'041.945 
Toronto Sav. & Loan ... 3,996,879 
Waterloo County Loan... 589,994 
Victoria Loan & Sav. .... 2,298,231 
211,517 


E. Lambton Farm. Loan . 
Security Loan wee aan big bee 
607,675 651,294 
8,600 12,850 


sperene 


821,969 


GAGE CO., TORON 
o Earnin ; "a 3 

3 1916 1917 1918 

09,596 $211,594 $203,885 5 
576 $ 70,165 $ 67,484 $ 69,017 

3,561 18,811 

8,190 wane Ben ai 

3,372 3,007 & 


62,294 21,738 21079 19390 


8,993 ‘$112,577 $108,800 $1391 
5,603 $ 99,017 § 96, 

2,760 27,885 35010 * St 
8,363 $126,852 $180,089 $132,685 
964 $ 57,964 § 57 

2,565 *8,.877 . sion ’ ogee 
D000 = 30,000 + 80,000 30,000 
834 35,011 387,871 89,449 
363 $126,852 $130 

$130,039 $132,635 


Pnings. 


4,117,749 
a ieaaes 17,771,189 
3,238,217 3 453 


3,761,614 


21,142 

2,819,034 A coat 
5,207,977 
696,661 
1,132,566 
1,585,025 
693,295 
2,122,476 


174,544 
163,721 
70,813 
123,788 
50,000 
52,816 
20,000 
541,068 
45,000 
50,972 
6,300 
3,000 
21,056 
11,500 
32,196 
1,000 


1,423,794 
64,858 
108,848 
716,176 

10,000 
164,199 


716,039 
831,122 


1,015,489 


905 
78,148 


48,261 
155,620 
“Gita 


625,749 
115,265 
629,142 
666,102 
416,797 

28,619 


55 
53,725 
22,000 
521,419 
45,000 


30,274 
.7,000 

3,000 
19,256 
12,156 


21,742 
1,287 


44,423 
136,492 
"1856 
"9,637 
944,494 
500,426 


673,134 
240,243 - 220,556 
26,775 

"10,000 
"" 4,458,480 
Wis 504,095 
48,829 61,863 
16,519 17,105 


272,219 
552,675 
706,492 
9,615,755 


‘9,687 
961,917 
507,372 


se eee ee 


9,888 
945,732 
523,123 

1,581 


1%, 
ofits 
7,516 

86,841 
p1,937 

95,603 

99,017 

95,029 
4,764 


5 AND LOAN ©O., 
RO, ONT, 
f Earnings. 
5 1916 
668 $148,485 
992 87,662 


% Profits Earn 
Div. Av. Cap. Rate 
7 10.7 


oe 
aca 


5,470 
19,927 
16,386 
24,582 


"19,193 
610,000 
549,735 


13,019 
20,234 
28,392 
28,482 
19,193 
16,946 
1,390,367 
754,896 


"45,815 


244,905 
eek 11,892 


_SMeaa 
oVoe 


720,458 
205,788 
2,236,301 
715,876 
54,839,503 
20,241,215 


$255,935,172 


oak, 19,198 
610,000 
$71,733 


2,344,767 


839,081 


2,196,894 

738,835 
55,846,240 
20,114,125" 


$253,051,622 


3,825,125 
405,330 


2,877,645 5,089,522 7,748,934 


$150,554 $ 479 
147,908 
36,147 36,701 


561 $236,147 $186,701 $184,604 


500 ioe nee soeenee N.S. Savings & Bldg. ... os = Orde as 
61 36,147 36,701 Sabon Sask. Loan & Invest. .... enddeen 
, : *Net value of investments. 


B61 $236,147 $186,701 $184.604 ° f Mé 


rnings. 
% Profits 

ts Div, Av. Cap. 
811 10 : 
102 

658 
"668 

85 


Investors’ Mort. Sec. . ... 

eee bse 173,199 

166,432 157,033 

’ Can. Finance & Sees. .... 
Pt. Arthur & Ft W’m Mort. 722,551 Cea a 
40,636,119 39,068,093 684,168 
$252,971,138 
OON0E Be Bak cad OR BOO RR ies cx Cisse Oe OO Be ee Soca $ 2,186 


Crown Savings & Loan .. 

Okanagan Loan 

728,983 711,56 

8,860,615 8,622 

Second Investor’s Mort. .. 

Frontenac Loan 

154,077 

Grey & Bruce Loan 632,565 618,203 595,851 

International Loan i Seis ee oneae ud sn aien 

Credit Foncier 37,103,068 4,181,525 3,584,156 

Trust &.Loan 15,106,990 14,021,973 18,264,165 suis Tie 664,645 

Pan; Standard Loan ... .:Biis.00s ieee ese edn exe ‘ 

Empire Loan ya biberass ews 803,073 ab See es 3,605 - 68,275 6 7,338 
os poses vaste ® os 1,682,511 siktebes 8,000 LPL : 45,469 
329,612 op tedis a Sake ie 2 


1,786,255 


Brockville Loan 
197,802 73,199 
Owen Sound Loan 
Industrial Mortgage .... « aiegiiisbe aid ab seha , S 2,144,037 
679,282 4130,336 
$183,716,241 $174,188,405 $167,172,566 $17,274,360 $16,301,282 $15,858,287 $21,954,065 $26,872,294 $35,026,068 $ 6,548,242 $ 6,619,360 $ 7,779,370 $13,690,800 $12,526,029 $11,817,070 
22,298 863,047 | 


FF 


LIABILITIES OF LOAN COMPANIES 


TO THE PUBLIC 
~—Debentures— —**Total— 
1918 1916 1917 


1917 

856,703 $ 977,160 $ 1,519,294 $ 1,704,521 
1,121,348 1,752,265 1,619,495 
606,966 690,268 ~ 628,237 
8,816,095 4,135,067 3,942,549 
14,164,351 20,919,130 19,959,684 
8,616,514 5,519,687 5,468,206 1,750,000 
44,888 564,938 1,052,744 2,453,996 
Seapee's . 1,205,904 
334,240 1,112,672 1,116,624 934,300 
943,480-~ 1,147,989 1,130,331 750,000 
1,425,301 3,936,281 3,701,366 2,411,863 
1,981,417 2,751,326 2,698,254 711,983 

1,241,209 

217,840 


TO SHAREHOLDERS 


—Other— 
1916 1917 
27,250 $ 27,484 §$ 
64,014 64,05: 
44,369 81,548 
68,263 117,792 

347,977 
117,613 
139,310 


—Reserve— 

1917 1918 

390,000 $ 410,000 $ 
600,000 


658,854 ’ 

450,000 _ 450,000 
1,205,000 1,205,000 
5,250,000 5,500,000 
1,750,000 

360,000 


—Capital— 

1917 1918 

500,000 $ 500,000 $ 

923,290 923,290 
1,223,850 1,231,631 
1,205,000 1,205,000 
6,000,000 6,000,000 
1,750,000 1,750,000 
2,455,375 2,456,402 


AAAAAWE 
Kaawoan 


54 —Savings Deposits— 
03 14,7 : COMPANY 1916 1917 1918 
British Mort. Loan $ 810,900 847,818 760,633 
EE co., TORONTO i ; B. C. Perm. Loan : ’ . , 
Earnings. Can. Mort. Invest. 
1916 1917 1918 Canada Landed 
61 $105,146 $107,966. $107,543 Canada Permanent 
89 303,642 416,370 441,149 Central Canada 


ison settings ebinsincnacie ning ta ieee Col. Invest & Loan 
550 $408,788 $524,836 $548,685 


Dominion Perm. Loan .... 
Dom. Savings & Invest. ... 
b, 81,908 $ 82,418 $ 83,194 $ 83,4 
B93,642 416,370 441,141  465,2 


1916 a 

340,000 ¢ 
658,854 
450,000 
1,205,000 
5,000.000 
1,760,000 
360,000 
508,000 
250,000 
190,000 
685,902 
687,122 
1,060,000 
500,000 
3,000,000 
700,000 
775,000 
340,000 
800,000 
255,000 
650,000 
93,000 
142,650 
136,300 
1,850,000 
48,000 
240,000 
390,000 
90,000 
215,000 
650,000 
560,000 
~1,000,000 
63,000 
180,000 
54,737 
120,000 
77,000 
74,000 
100,000 
. 1,600,000 
100,000 


1916 
450,000 $ 
923,290 

1,218,227 
1,205,000 
6,000,000 


1918 
$ 1,737,793 $ 
. 1,332,300 
615,147 
3,850,548 
19,638,877 


* 1916 
708,394 $ 


6,059,273 
1,776,783" 


6,197,544 
1,729,986 


224,074 ’ . 
758,411 761,378 768,413 
159,929 186,851 
683,658 
581,836 
976,755 
461,916 
3,025,525 
1,201,229 
1,090,694 
609,653 
371,241 
179,130 
31,567 


357,242 
991,345 
236,192 


~ 


934,300 
750,000 
2,412,566 
782,702 
1,200,000 
989,131 
2,500,000 
789,750 
1,000,000 
887,399 
1,250,000 
360,000 
600,000 
857,200 
1,848,345 
291,640 
1,750,000 * 
500,000 
500,000 
600,000 
777,206 
900,000 
2,604,684 
724,550 
1,000,000 
415,366 
447,476 
220,100 
524,200 
241,050 
390,560 
301,810 
5,000,000 
1,680,590 
200,000 
130,575 
38,399 


3,11 
207,905 444,145 
968 89 7,281 


934,300 
750,000 
2,412,578 
847,848 
1,200,000 
991,928 
2,500,000 
789,750 
1,000,000 
887,849 
1,250,000 
60,000 
600,000 
858,300 
1,881,675 


Eastern Canada Savings .. 
Great-West Perm. Loan ... 
Guelph & Ont. Invest. ..... 
Ham, Prov. & Loan 
Home Invest. & Sav. ...... 
Huron & Erie Loan 
Lambton Loan & Inv. ..... 
Landed Bank & Loan .... 
London Loan & Savings ... 
London & Can. Loan 
Midland Loan & Savings ;. 
Montreal Loan & Mort. ... 
f x 5 ; Mortgage Corp. of N.S. ... 
. é 4 Northern Mort. Co. ....... 
: : Oxford Perm. Loan 
as Sade ‘ae & Deben.:....:. 
F , eople’s Loan & Sav. ..... 371,058 
$127,445 § 94q87 9100588 Real Estate Loan | 639,428 . _ 617,180 
2 41,886 36,581 15,702 Royal Loan & Savings ... 1,001,236 Nitra 


iota nsrileeee ’ Saskatchewan Mort. 74°364 
sidd.van Galesee coseaa Southern Loan & Sav. ..... 492,634 502,719 444,806 694,598. — 730,656 5190-069: 
$100,000 $ 85,000 $ 70,000 

27,766 


50 $498,788 $524,386 $548,685 
nings. ‘. 
% Profits 
Div. Av. Gap, 
o. Oat? 


2,285,763 2,102,632 1,200,000 
701,190 545,680 984,482 
12,090,672 _ 11,865,047 12,299,412 2,500,000 
1,709,312 1,714,453 1,493,953 789,750 
1,940,268 1,917,240 1,601,040 1,000,000 
1,832,844 1,722,889 1,664,350 884,284 
2,885,935 2,645,752 23655,978 1,250,000 
855,782 897,915 863,705 360,000 
862,873 359,507 330,929 600,000 
315,163 316,479 301,218 850,000 
904,474 912,475 912,936 1,814,322 ° 
570,104 604,059 291,640 
3,983,186 3,546.486 8,249,473 1,750,000 
367,370 500,000 


3,104,973 
1,007,964 
875,885 
671,825 
803,162 
146,312 
35,423 


Earn. 
Rate 
7.3 

584,488 

350,702 
184,794 

46,184 


248,230 
3,040,443 
130,465 


1,750,000 
500,000 
500,000 
600,000 
791,044 
900,000 

2,610,934 

24,550 

1,000,000 
481,802 
500,000 
220,200 
524,200 
241,050 
390,560 
302,510 

5,000,000 

1,686,925 
200,000 — 
131,860 

39,304 
445,175 
255,267 
633,750 


942,743 
185,670 


825,414 


233,893 : 
500,000 


600,000 ~ 
759,687 
908,950 
2,582,141 
724,550 
1,000,000 
383,780 
400,000 
217,000 


Standard Reliance Mort. .. 822,187 —-1,186,427 —«:1,092,031 3.124,107 3,810,661 5,190,059 
Toronto Mortgage 119,970 188,555 116,953 7,790,536 1,635,896 1,778,183 
Toronto Sav. & Loan 1,000,577 1,088,995  1,087)485 ~- 841,055 842,434 1,914,584 
Waterloo County Loan ..... 414,218 588,646 854,034 202,619 316,081 1,256,335 
Victoria Loan & Savings ... 1,177,864 1,499,852 1,666,959 1,787,769 
E. Lambton Farm Loan .. 168,210 152,958 112,922 205,942 
Security Loan $15,711 317,629 «310,849 ee 
_ Crown Sav. & Loan 61,173 92,701 112,184 pee the 
Okanagan Loan 31,297 17,357 13,286 107,805 


Brockville Loan $18,562 304,984 
Tuvestore’ Mort.:Sec. , ~ 813,423 304,984 3,763,630 


Second Investors’ Mort. ... «7168 
Frontenac Loan rigs 
Owen Sound Loan 
an. Finance & Secs. 
Grey & Bruce Loan 
International Loan 


825,238 
402,301 


36,581 2,250 44,065 
2,250 165,702 2,175 
$168,781 $180,718 $116,240 
ings. 
% Profits 
Div. Av. Cap. 
D1 10 20.6 
4 10 20.1 
5 10 16.2 
24 10 15.5 


45 10 12.7 
R7 9 9.4 


255,646 
441,958 
303,553 
111,433 
313,473 
3,893,485 
21,330 


188,665 
46,805 


Earn. 
Rate 


56,599 


66,229 9,000 


55,000 13,782 
27,943 


210,595 
25,832 


633,750 


58 7 10.0 
NGS CO., LINDSAY 


Indus. Mortgage 


Pt. Arthur & Ft. Wil. Mtge. 


Credit Foncier .... 
Trust & Loan 


18,742,565 


663,461 
69,593 
37,978,145 
12,932,765 


1,288,053 
91,352 
38,135,664 


18,742,565 13,420,005 


37,978,145 
12,932,765 


Cee 


586,021 
9,647,667 
3,000,000 


587,804 
9,647,667 
3,000,000 


3,751,913 
2,793,790 


ee 


3,967,703 
2,865,490 
saSaepencaemielliennl 


61,640 
3,669,570 
828, 


« 


1916 
$ 50,234 $ 54,558 $ 58,774 
3,837 4,071 5,263 
14,243 15,757 


54,071 $ 72,867 $ 79,794 > 


arnings. 
1917 ers ace’ biin eae ond. 143,849,352 $ 64,7 “64,079,292 § 64,995,278 ' 
an $25,714,698 $10,283,244 $115,499,191 $14,254,620 $151,061,873 $146,090,790 $143,849,352 $ 64,786,494 $ 64,979,292 $ 64,995,273 $ 34,908,268 $34,743,469 
16,227 $ 103,285 $ 
604,755 
935,585 
314,243 


$26,962,837 $27,876,569 


Can. Standard Loan ; 2,846 $ 
Empire Loan $ 

N.S. Savings & Bldg. ...... $ 479,172 
Sask. Loan & Invest. ..... $ Sogo eras eee 


$ 30,000 $ $2,604 § 34,685 | ; ; 
20,000 35,000 35,000 ae 
4071 5,268 10,109 
$ 54,071 $ 72,867 § 79,794 
war and ordinary taxes. | 
gs. 
“ec Profits 
Div. Av. Cap. 
7 10.1 
11,0 
11.6 
11.6 
12.5 


12.4 
7™ 11.9 


& NGS COMPANY, 


131,929 


INVESTMENTS OF THE TRUST COMPANIES 


—Estates, 
16 


$ . 537,745 
1,043,974 


Trusts, Ete.— 
1917 


$ 512,477 
1,125,637 
2,790,190 

846,305 
18,084,481 
2,877,161 
7,335,226 
4,116,674 
65,807,723 
8,997,144 
10,214,793 
3,491,822 
70,721,368 
9,083,985 
6,031,763 
102,764 
617,225 
2,157,944 


— ital Account— «. 
Capi isiT 1918 ‘ 1918 


Sees “a 5S eae 
1,595,271 4,528,582 4,719,763 
385 345,698 


. 1916 
Brantford Trust $ 326,811 
Can. Guaranty Trust 227,932: 


Canada TURN ei Cae ks er nba a pees . Seas 1,534,090 
capital Trust 334,496 16,949,952 
eaters Trust 1,287,998 111,076 238, : 
mperial Trusts 262,655 254,48 Tan eat oar ose 
“ ndon & Western 664,686 iu eine a7 O18 oaiar 
ereantile Trust 707,895 npn "65 183 
3174174 7,717,790 58,651, 


National Trust 

Northern Trusts 2, 1,305,599 

Standard Trusts 1,284,287 8,254,447 

Sterling Trusts 468,329 603,521 
3,528,027 

2,460,006 

2,042,956 


Toronto General Trusts 
1,313,352 


20,670,982 
3,365,147 
7,946,897 
4,516,119 

69,955,549 
9,525,521 7 
9,059,499 

10,896,204 

78,887,301 

12,783,554 
6,103,487 

69,137 
1,163,710 
2,362,424 

149,557 
2,073,308 
207,259,331 
$411,286,873 $453,453,160 

Bay ees cient $ 772,851 


nings. 
1916 1917 1918 
66,376 $ 85,498 $102,846 


Trusts & Guarantee 
Union Trust 
Western Trust 
British Empire Trust 
Crown Trust 
Winnipeg Mercantile Trust 
Nova Scotia Trust 
Prudential Trust 

oyal Trust 


1,011,434 


15,077 $ 21,555 $ 24,787 
6,259 12,344 16,708 
1460 1389 1,468 
11,819 15,355 16,285 

2,595 


4,619,775 
679,885 
77,553 

~ 280,495 
911,653 
4,776,999 


“6729 
1,502,846 092,142 1,504,555 
ats 2,705,047 194,867,726 
34,615 $ 50,648 $ 61,788 ‘han nae ean 
31,761 $ $4,855 $ 41, 
4,305 : U367 
2,457 1,878  -1,296 
38,528 $ 87,379 $ 46,651 


$42,522,267 
$ 42,012 
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By JOHN PATON 
_- At Annual Meeting of Mortgage Loans Association of Manitoba. 


PVE usefulness of associations such as ours — 
the Saskatchewan Seed Grain legislation. The continued: 


* existence of the provincial associations enabled the 
katchewan Government to get in touch with 
- mumber of mortgage lenders doing business in 


_-yinces, It also enabled these lenders, or the majori 
; ave € : * take his place, otherwise distrust will be created, and I 


infinitely smaller cost than would have been the case had 


pose, as was done in 1915, and not only were the expenses 
much less, but the amount advanced was kept within 
reasonable bounds. This result was not accomplished 
without a good deal of thought and work, for much of 


which we are indebted to Mr. Peters and to the legisla- 
tive committee of the Saskatchewan association. 
Your executive watched very closely all questions 
_ effecting the interests of mortgage lenders that came 
before the Manitoba Legislative Assembly. We even 
went so far as to instruct our solicitors to have a re- 
presentative attend the daily sessions of the Law 
Amendment Committee so that we might be kept posted 
on these matters. Notwithstanding this close attention, 
* a clause vitally affecting the interests of mortgagees 
was added to the amendment to the Insurance Act with- 
out our knowledge. 


This did not appear in the draft of the act as printed, 
and .was, I understand, inserted at the instigation of 
certain members of the House who seemed to have as- 
sumed that it is the custom of mortgage lending com- 
panies when making a loan to ignore any existing in- 
surance policy that may be held by the borrower on the 
buildings forming part of the security and to effect a 


new insurance in a company chosen by themselves, 
thereby causing loss to the borrower. 


A communication on this subject from the secretary 
of the Dominion association was considered at a meet- 


ing of the executive last month, when it was ascertained 
that at least so far as the companies represented by the 
members of the executive was concerned, this custom 
does not prevail and there seems to be no adequate 


reason for the clause in question. While the intention 


may have been to overcome this supposed objection, the 
clause seems to have a further effect inasmuch 
as it may apply to any insurance held by a mortgagee. 
The mortgagee may not be able to renew his policy 
when it expires by reason of the mortgagor having 


placed, perhaps only a few days before the expiration 


_ of the policy in question, a new insurance on the build- 
ings; and while we are not required to accept insurance 
in any company not licensed to do business in Manitoba, 

there: are several companies whose policies might be 


quite acceptable on farm buildings but should not be 


taken as collateral to loans on expensive city proper- 
ties. 

Our solicitor advises that while the act in its present 
form is in force it would be well for the lending com- 
panies to change the old form of insurance clause in 


_ their mortgages by substituting the name of an indi- 


vidual insurance company and adding the words, “or in 
some other insurance company to be selected by the 
mortgagee.” It is to be hoped, however, that the in- 
coming executive may be able to have this objectionable 
clause eliminated or least considerably modified at the 


next session. 


There is another matter worthy of consideration and 
that is what should our attitude bein regard to the de- 
mands being made on mortgage lenders to accept pre- 
payment of mortgages on farms: being purchased by 
the Soldiers’ Settlement Boards for resale to soldiers. 
These demands are likely to increase in number in the 
near future and it seems to me that some concerted 
action should be taken by the lending companies. None 
of us want to put any obstacle in the way of the 
returned soldier being re-established to his advantage 
in civilian life, but we should not be expected to give 
up investments that have cost money to make without 

-gome reimbursement, especially as the party profiting 
by such prepayment is usually the vendor and not th 
purchasing soldier. 


WESTERN LEGISLATORS ARE 
WELL DISPOSED BUT SEEK 
TO MEET VIEWS OF VOTERS 


Continued from page 17. “ 


this is that he could not be held on his covenant. Let 
me say, however, that so far as I can gather but very 
few farmers in Alberta have taken advantage of the 
abortive legislation which has been passed there. They 
have taken care of their obligations very satisfactorily. 


ing, and 
ments to the disadvantage of 


On the point of limiting this tendency, Mr. Appleton 
“There appears to be only one way to do 
that and it is to get the legislators generally to under- 
stand better the harm done by legislation which inter- 
feres with the relations of creditor and debtor. If the 
state wishes to relieve a debtor, it should step in and 


need hardly tell you that nothing compels capital to 
flee so quickly as distrust. I found that the farmers 
generally are not responsible for the character of mor- 
atorium legislation in the West, nor of some changes 
which have been made obviously to protect a very lim- 
ited, but apparently influential class of debtors. It 
would, I think,’ contribute to the rapid growth of the 
West if the normal law was allowed to take its course 
with respect to debtors who now enjoy special protect- 
ion. I do not refer to the soldiers who have returned 
from active service. They have been given relief at the 
expense of the loan companies and I need hardly say, 
that while the burden has ‘been unjustly placed on the 
back of the loan companies, they have borne it without 
protest. In some instances the burden has been severe 
and has necessitated the shareholders for the last few 
years not receiving an average return upon their in- 
vested capital.” 


NEW SASKATCHEWAN ACTS 
AFFECTING LOAN COMPANIES 


Solicitor for Land Mortgage Companies 
Reviews Legislation Which Has 
Been Recently Passed 


UCH legislation affecting the interests of the loan 
and trust companies operating in the province of 
Saskatchewan was passed at the last session 


of the Legislature and has been reviewed by D. J. Thom, 
solicitor for the Land Mortgage Companies of Sas- 
katchewan.~- Some of the important features of this report 
follow: 3 

New schedules were provided for the taxation of a 
number. of corporations, and in particular, trust com- 
panies. 


The scale of taxation for trust companies were revised 
so that the trust companies are now taxed on the follow- 
ing basis: : Ge 

(a) One and one-half per cent. on the gross revenue from 
the funds of the company invested in Saskatchewan, and 


(b) One-half of one per cent. on the gross revenue from 
agency and trust funds, and 


(c) One and one-half per cent. on the gross revenue of 
the company arising from other business in the province not 
included in “a” and “hb,” 


This schedule was arrived at after several interviews 


by the trust company committee of ‘the association with 
the Government, and is materially different from the bill 
as introduced, in particular, in securing a reduction of 
the taxation on agency and trust funds. 


The Act to amend the Trustee Act is largely techni- 


cal. One amendment in particular, however, should be 
noted, the funds in which trustees having money in their 
hands to invest, may invest the same are enlarged by 
adding to those prescribed in the existing act the follow- 
ing :— 

¢ 

“The public stock funds or Government securities of or 
securities guaranteed by the United Kingdom or the United 
States of America, and the bonds or debentures of any 
drainage district in Saskatchewan, or debentures issued 
under the Rural Telephone Act.” 

The Act Respecting the Devolution of Estates of De- 
ceased Persons, is a consolidation and amendment of the 
existing-law. More liberal powers are given personal 
representatives for the sale of land for the purpose not 
only of paying debts, but of distributing the estate. Where 
a man dies leaving a widow and one child only, the widow 
now gets one-half, instead of one-third, as formerly. 
Where there is more than one child, the widow gets one- 
third as formerly. 


The Act Exempting Certain Property From Seizure 
and Sale Under Execution, is a consolidation and amend- 
ment of the Exemptions Act. The seed grain exemption 
is raised from sufficient to seed 80 acres at the rate of 
2 bushels per acre, to sufficient to sow 160 acres, Mort- 
gagees will remember that these exemptions apply also in 
cases of distress for rent by a mortgagee. Seizures and 
sale under chattel mortgages revert to the position before 
1915 and are not now required to be made and conducted 
by a sheriff. . xs 

An Act to Amend the Land Titles Act, is largely con- 
cerned in the correction of small errors in the existing 
Act. The following are more important amendments: 


(1) A provision for the 


registration of party wall agree- 
ments. 


(2) In case land in which infants are interested is subject 


to a gemeral trust for sale, the official guardian may give 


In the cities also a large proportion of the borrowers |°™® Written consent referring to such trust and authorizing 


have not in any way endeavored to avoid responsibility 
under covenants into which they entered. It is very dif- 
ficult, therefore, to understand why the 
changed in the way they have been. 
that if the individual members of the Legislature there 


. thoroughly understood the effect such changes will have 


» 


upon the credit of Alberta, they would not have passed 
them. It appears to me that they have not been well 


“In British Columbia some criticism has been direct- 
ed against the Government on account of their Land 
Purchase Measure, in which I only have a very indirect 
interest. The Government, there, however, is making 


very honest endeavors, I believe, to reconstruct the | Distribution— 


“Municipal Act’ and the ‘Land Registry Act’ on a basis 
quite in accord with the best practice. They have adop- 
ted the wise course of having the legislation printed a 
year ahead so that all parties interested in it can give 
it careful attention.” 


“In Manitoba some slight changes were made espe- 
cially with respect to the mortgage clause in insurance 
A natetenee te ae ee nat 
is “blanketed policy of any company licensed in 


Year 
19138 
1914 
was/1915 . 


the executor or administrator to deal with_the land, and 
such general consent shall cover-all transfers or dealings. 


(8) It is provided that upon application for tax title, 


acts were/notice may be served by mailing it in a registered letter 
I feel confident | Postage prepaid, to the address of the person to be served 

as appearing by the Records of the Land Titles Office, and 
by the last revised assessment roll of the municipality, but 
in that event, the Registrar shall not issue a certificate of 
title to the land until the expiration of six months from the 
date of mailing or of mailing the last notice if more than 
one -person is to be served. 


~~: 
COMPANY REPORTS 
Concluded from page 31. 


Dividends 


Balance 


$ 26,910 $ 29,633 $ 38,523 $ 37,379 $ 46,65 

_, Rate of Earnings. 
Paid-up 
i tal 


* After deduction of taxes. 


Investment Sugg 
ES te Gn 
PROVINCE OF BRITIS NOVA SCOTIA TRAMWAYS & 


COLUMBIA . POWER COMPANY 


514% Bonds, due 5th March, 5% First Mortgage 
1939. PRICE: To Yield 5.30% Ist Dec., 1946. 


CITY OF HALIFAX, N.S. Yield 644% 


5% Bonds, due Ist July, 1951. > | 
PRICE: To Yield 544% BORDON FULF GPAFER 


CITY OF HALIFAX, N.S. 6% General Mortgage Bonds, 
6% Bonds, due ist December, due Ist July, 1929. PRICE: 
1952. PRICE: To Yield 514% To Yield 674% : 


_Principal and Interest on the above payable in New York and Canada. 


We invite enquiries and would be glad to supply full particulars on request. 


Eastern Securities Company Limited 
92 Prince William Street, ST. JOHN, N.B. 193 Hollis Street, HALIFAX, N.S, 


Hora Coupe 


Electric Starting and Lighting 

| RGET the low first cost of the car. 

: Forget. the economy of up-keep, 

-Measure the Ford Coupe by its 

‘ efficiency. It is a business proposition 
—treat it as such, 


You want to save time. You want 


to get from place to place quickly. You 
want to dodge in and out of traffic. You 


want to turn around in a small radius. 
You want a car that can be parked 
almost anywhere. You want a car that 
you can drive anywhere—on any kind 
of road. Unless a car can do all this, it 
is not as efficient as the Ford Coupe. 
See it perform and judge for yourself. 
All Ford closed models now have 
electric starting and lighting as stan- " 
dard equipment. 


Ford Coupe (Electric Starting and Lighting) $975 f.0.b. 
Ford; Ont. Ford Sedan (Blectric Starting and Light- 


ing) $1175 f.0.b, Ford, Ont. War tax extra. 


Bonds, due 
PRICE: To 


383,779 
415,366 
481,802 


31,761 6 
34,855 6 
41,058 6 


WESTERN TRUST COMPANY, WINNIPEG 
Distribution of Earnings. 
Profits sii4 056 ¢ sa 787 3 sL0 me nat 
A . 81,058 $ 82 *$62,391 
Balance forward ... 7,177 . 18,790 aan sanee Nease at Sea come 
endian sii 3,237 3,302 a 5,090 
$121,233 $103,577 $124,336 $181,586 $118,727 | Dividends ; e008 ;. a ‘ ;. Pesakis  Esaeee en 
em 0 aS ee” ares are Reserve -anee ae 2,500 3,864 SOOO cia s 
4 y Balance 334 803.—C«; 
56,3386~ 48,477 ae ee cur oe 
$121,233 $103,577 $124,336 $131,586 $113,727 | —___— . aS ees Te ry 


* After deducting all expenses 


WINNIPEG MERCANTILE TRUST CO., WINNIPEG. 
Distribution of Earnings. 
$8005 § 7200 9 800t § cies} OMS 
4840 4147 3830 4214 5a 


3,237 $ 3,118 $ 4,172 $ 


Dividends 
Reserve 


Rate of Earnings. 
Paid-up 
i Profits 


3,979 $ 2,315 
1,111 4,091 
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